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THE MONEY MARKET. 


RELATIVELY easy conditions prevailed early in the week, 
but on Wednesday calling-in of funds by several banks 
for making-up purposes caused a sudden stringency: to 
develop. Rates for short money ran up to 4} per cent., 
and the market had a narrow escape from being forced 
into the Bank. Evidence of the extent of the pressure 
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‘- found in the fact that some brokers were having to sell 
‘September bills at rates of 4 per cent. On Thursday 
conditions relaxed from their mid-week stringency. _ 

The discount market was quiet. Some foreign buying 
was apparent, but this did not exceed the volume to which 
the market has lately become accustomed. Market rate 
on three months’ Bank bills was a firm 4} per cent., and 
it seems likely that the stabilisation of the rate at this 
point will prove successful. 


| l 
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1928, 1928, Ch 
et es tee 
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Bank Rate lay 14 4 
Banks’ Deposit Rate ......| 2 at at at 3 (Apl.21,'27) 
Discount { Call.....0....2+| 24 2 2 3 (Apl. 21,'27) 

Houses | Notice ........| 23 2 23 24 3} (Apl. 21,'27) 
Market rate (5 months’ bills) 4} 44 143 (4 | 
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The Bank return reveals an increase of £675,632 in the 
stock of coin and bullion. As the circulation has fallen 
by £873,550, the reserve has increased by £1,549, 182. 
The proportion of reserve to liabilities has risen by 1} 
per cent. Public Deposits have increased by £3,532,019, 
while Other Deposits have fallen by £.4,731,886. Govern- 
ment securities have fallen by £702,578, and Other 
securities by 41,988,147. Currency notes were reduced 
by £873,000 to £:294,704,400, which includes 41,250,600 
for notes called in but not yet cancelled. The fiduciary 
issue is £237,203,800, or £7,731,300 below the maximum 
for 1928. 
NEW YORK MARKETS. 


Our New York correspondent cables:—The share 
market is buoyant in the belief that money rates are un- 
likely to become much firmer, other cheerful factors 
being favourable reports of the trend of business and the 
absence of indications of interference by the Federal 
Reserve authorities. The latest Federal Reserve state- 
ment shows little change in important items, except for 
a moderate increase in discounts in New York and a loss 
of gold, reflecting the beginning of a movement to the 
interior for the handling of the crops. The total volume 
of Federal Reserve credit is slightly greater, the reserve 
ratio being 69.6 per cent., against 69.7. The Bureau of 
Labour commodity price index is # per cent. higher at 
98.3, and is 44 per cent. above the level of a year ago. 
The principal rise has taken place in food and farm 
products. 

THE STOCK MARKETS. 


Some degree of irregularity has developed this week in 
the stock markets, where once again business has been 
oa a very restricted scale. The gilt-edged market received 
the terms and result of the Treasury bond issue with 
satisfaction, and long-dated stocks were firm until 
Wednesday, when monetary tightening caused a setback. 
Home Rails also showed early improvement, followed by 
reaction on Thursday. The foreign bond section was idle, 
and in the industrial market there was less business, 
although a few favourites still attracted attention. In the 
oil share market there was a slight reaction on profit- 
taking ; and rubbers remained firm in spite of absence of 


business. The mining markets were irregular, with th 
Kaffir section dull. eo 


THE COMMODITY MARKETS. 


Business in many markets is showing signs of a revival 
after the holidays. Wheat prices are still lower as the 
result of further good crop reports and the beginning of 
an excellent harvest. The coal situation is scarcely 
changed and the pig-iron position is a little worse, but 
some classes of steel and steel products are in slightly 
improved demand, Sheffield manufacturers in some cases 
reporting satisfactory orders. Other metals, with the ex- 


ception of tin, are steady. Trade in cotton piece goods, 


though still quiet, is more promising, but there is little 
sign of revival in the Bradford wool industry. 
The ae timber market is better than it was ‘a 
month ago, but there has been less si 
progress in 
the hardwood trade. Hides, leather and boots. and shoes 
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changed from last week. npr 
last to 124.15, but a further depreciation set in towards 
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are all selling better. There is little change in vegetable 
oils and oilseeds. 
pressure has lately been apparent. 


Rubber is weaker, and some sellin, 
5 


FOREIGN EXCHANGES. 
The foreign exchange market continued quict during 


the week, turnover remaining on the small side. Sterling 
on New York closed at 4.85}, being but little changed on 
balance from last week. On Friday last, however, there 
was a temporary reaction to 4.85 17-32. This appears to 
have been due to easy call money in New York caused by 
the entry of the Federal Reserve authorities into the 
market to purchase bills. 


This action on the part of the 
Federal Reserve authorities, which is construed in som 


quarters as a hint that present money rates are high 
enough as far as trade and industry are concerned, is 


discussed elsewhere by our New York correspondent, 
Canada moved slightly in favour of sterling to 4.83%, 
Both American and Canadian forward dollars were wo. 
Paris improved on Saturday 


the close, which was 124.25. Forward francs, after being 
3 cents and 10 cents premium respectively, closed 5 cents 
and 14 cents for the one and three months’ periods. Both 
spot and forward Brussels remained unchanged. 
Amsterdam continued to move in favour of sterling at 
12.108, with forward at 4 cent and § cent discount. 
Madrid declined further to 29.30, with forward pesetas in 
continued demand at 6 centavos and 17 centavos premium 
for one and three months respectively. Milan improved 
to 92.67, as against 92.80 last week, the forwards moving 
out to discounts of 7 centesimi and 20 centesimi for one 
and three months. The steadily improving tendency of 
Switzerland continued, the close being 25.20. Only 
fractional movements occurred in the Scandinavian ex- 
changes. Berlin further depreciated to 20.37, forwards 
being 34 pfennigs discount for one month and 9 pfennigs 
for three months. Rupees continued in demand 2t 
1s 5 61-64d, reports from India indicating that the 
internal loan of 35 crores had been fully subscribed. This 
is regarded as a distinct success, especially by comparison 
with the loan last year and in view of the fact that it's 
the largest loan ever issued in India. The Japanese yen 
showed distinct easiness in the early part of the week, 
business being recorded at 1s 1oygd on Friday last; 4 
recovery to 1s 107d, however, occurred at the close. 
Among the South American exchanges, Buenos Aires 
weakened to 47%. Lisbon was 107% and Batavia 12.112. 
Turkey moved back to 941. Hong Kong was 2s 0; 
and Shanghai 2s 8}d. Other rates were unchanged. 
After small movements silver closed slightly better than 
last week at 27;4d for spot and 27;;d for forward 
delivery. 
NATIONAL ACCOUNTS. 


The following table shows the national income and 
expenditure during the week ended August 18, 1928 — 


(000’s omitted.) ‘ 

EXPExXDITURE. & REcEIPTs. 13918 

Supply Services ..............+. 6,900 | From Revenue.....-.ssssererere ey 
Sinking Pema Debt Ceerescece jo Decrease in Balances ....-.--** 

Decrease in Debt .............. 5, 4 —_ 

13,980 ue 


The ordinary revenue for the week amounted . 
£13,918,300, as compared with £19,812,500 1 1 
corresponding week last year. Property and income “ 
was lower at £2,367,000, against £3,782,000, and rae 
tax at £130,000, against £230,000. state du 

brought in 41,150,000, as compared with £45330 


: : against 
while Customs amounted to £,1,706,000, ee 
41,734,000, and Excise to 47,722,000, he aotk 
47,279,000. Ordinary receipts were lower at £20% 


as compared with £2,355,000. The national debt was 
reduced by £5,777,000, as shown below. 


(000’s omitted.) ba 
& | + 
Public rtment Ad es — 6,650 | Treasury Bills .....+++++**"""" 
National Savings Certificates _ 50 —3 
twee + 
— 6,700 | 


e : +4 
rhe floating debt was reduced by £5)745:°° 
£:760,570,000. 
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Founciut Yeas, 1928-29, April 1 to August 18, 1928. 


£ & 
secece 292,434,037] Revenue........0. 211,486,052 
Expenditure Amount borrowed .. 77,350,633 
Decrease i 


in balances 3,597,352 
292,434,037 Total .....se0e0 292,434,037 
Estimates (New Basis), 1928-29, 
& £ 
diture..ccccce ae Revenue eececcccce *'756,083,000 


A oseces 65,000, 
curiae weet eoooce 14,502,000 


756,083,000 756,083,000 
* Includes £13,200,000 from Currency Notes Assets. 


Setr-BaLaNctnG REVENUE and ExPENDITURE. 


£& 
Post Office @eeeeeeeeeeeeeeeeeeeeeeseseees 57,314,000 
Road Fund @eeeeeeeseeseeeeoeseeeeeeeeeeeeeeed 21,300,000 


78,614,000 
The surplus of £4,239,000 for 1927-28 is carried forward. 





MONTHLY TRADE SUPPLEMENT. 

We publish this week our Monthly Supplement, in which will 
te found an appreciation of the trade situation at home and 
abroad, together with statistical information on the foreign trade, 
price movements, currency, and production of the leading com- 
aercia) countries of the world. Its contents include an index of 
electricity production, and a series of indices of British trade 
activity. 


ECONOMIST INTELLIGENCE BRANCH. 

In order to meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical or 
other information from our records, and to answer economic 
inquiries. A charge will be made (with a minimum of half- 
a-guinea) to cover the cost of any special work involved. 





A GREAT WAR MINISTER. 


THE passing of Viscount Haldane of Cloan robs Great 
Britain of an outstanding member of her rapidly thinning 
ranks of Elder Statesmen and of one who will stand in 
the eyes of posterity among those who most potently 
affected the course of the great world war. Statesman, 
organiser, philosopher, intellectual, scholar, lawyer, he 
presented in himself a combination of party which is none 
too common in political history, and which, in the 
hustling surroundings of modern political life, cannot 
easily be repeated. The figure of the philosopher states- 
man has happily not been altogether rare in the annals 
of British public life; for the names of Morley, Bryce, and 
Baliour leap to every mind. But the peculiar trait which 
distinguishes Lord Haldane, and makes him a unique 
figure, is that with his political, philosophical, and 
literary talents he combined the gifts not only of the 
Successful lawyer, but also—and here is where the rarity 
's ost marked—of the born organiser. 

The man and his gifts provide abundant study for the 
Umanist. But it is not so much the man as his career 
Which will intrigue the moralist and inspire the pen of 
the historian. In that career two particular phases will 
fetes oe selected for disquisition. A quarter of a 
bendige, ng° Mr Haldane was a right-wing Liberal, 
tel = is endeavours to ally the Liberal Party more 
on eae the forces of the Right; in his later years 
Political 1. ra was the benevolent counsellor of 
3 abour. That is one phase. The other, of 
militar, “ane Story of his supreme service to the nation's 
when 5 ciency and his dramatic eclipse at the time 
Peculiar oe eeton of the world-war made his 
il be dis S of organisation a national asset that could 
of a pensed with. He will stand as a curious example 

Political drift from Right to Left at a time of life 


vo” the drift is normally the other way. He will stand, 
Fratitude classic illustration of the injustice and in- 


which modern democracies are apt to mete out 


In tj % s 
imes a hysteria to their most devoted and efficient 
ants. 


IC se 


When in 1906 Mr Haldane became Secretary of State 
for War in Sir Henry Campbell-Bannerman’s administra- 
tion, the public knew him only as a leader of the Right 
in a cleft Liberal Party, then again united and victorious, 
as a rising House of Commons man and a successful 
barrister. As War Minister he quickly forced himself 
upon the nation’s attention. A friend of peace and a 
worker for it, he tackled with an untiring zeal the over- 
due War Office task of building the country’s military 
forces upon a sound and efficient foundation. In the six 
years passed at the War Office he not merely transformed 
the regular Army into a mobile force, to whose efficiency 
friend and foe alike were shortly to testify, but by his 
formation of the Territorial Army he set up a fighting 
force which was carly thrown into the breach effectively 
at a most critical moment, and which afterwards was 
an invaluable provider of officers and trainers for the 
great citizen armies of Britain. The work was a greater 
one than any few phrases can convey. In the circum- 
stances of .the time no War Minister, even had he known 
for certain that war was approaching, could have done 
more; and he did it at the expense of tremendous and 
exhausting personal effort, and in the face of bitter 
opposition from those who, if they had had their way, 
would have led us into the chaotic transition stage 
between the voluntary and compulsory service systems 
at the time when the German challenge came. Had it 
not been for Haldane’s work it is safe to say that 
Britain’s armies could not have been trained and put 
in the field with half the efficiency or half the speed 
that were actually achieved when the test came. There 
have been many claimants to the title of ‘‘ the man who 
won the war.’’ In ranging the candidates for that dis- 
tinction the assessor of the future will not omit the name 
of Haldane. 


Lord Haig called him the greatest War Minister that 
we have ever had. “The greatest War Minister since 
Cardwell’’ is to-day the verdict of a great journal which 
helped in the war crisis to hound him out of office. But 
this great War Minister was to pay a crushing price for 
the fact that he was also a philosopher. When war came 
in 1914 Lord Haldane, his preparations at the War Office 
completed, had for two years been a first-rate Lord 
Chancellor. But his unrivalled knowledge of the 
military machine, of which he was the architect, 
caused him to be recalled to the War Office to 
superintend the working of its first great test, and doubt- 
less he would have become War Minister again had not 
the public with one voice cried out for Kitchener, their 
idol. At this point, when he might have achieved 
the consummation of his work for Britain, an unjust 
and despicable campaign of calumny burst upon him and 
broke him. Lord Haldane was alleged to have remarked 
(although it now appears that he never used these words), 
a propos of philosophical thought, that “ Germany was his 
spiritual home.’’ Never has a public man suffered so 
grievously for an obiter dictum, actual or alleged. Mr 
Asquith’s phrase, “wait and see,’”’ proved a whip with 
which his enemies chastised him, but Lord Haldane’s 
supposed aphorism was a veritable scorpion. “A traitor 
in high places ’”’ shrieked the Press; “ we cannot tolerate 
in our Cabinet and among our war organisers a man 
who translates Schopenhauer and finds in hated Germany 
his intellectual affinity.’ Even his ambassadorial visit 
in 1912 to Berlin, whither on behalf of the Cabinet ,he 
went to ‘ake an olive branch, was reckoned to him as a 
crime. The storm raged until it swept Lord Haldane out 
of office at what would probably have beet his moment of 
supreme service to the democracy which denounced Aim. 


In the story of his later years there is, perhaps, 
little that will live. During the war, with an un- 
selfish and unembittered patriotism equal to his 
scientific gifts, he performed many useful, if incon- 
Spicuous, services. When the war passed he surprised 
his friends by becoming the guide, philosopher, and 
friend of the Labour Party, and returned to the Wool- 
sack in 1923 in Mr Ramsay MacDonald’s Government. 
His fervent interest in nation-wide education and one or 
two other planks in the Labour platform is commonly 
adduced to explain his political conversion. But may we 
not find an even more potent cause in the cruel and unjust 
buffeting that he had received from political fate? 
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considerable if they were not dwarfed by the colossa} 
immigration of Chinese. But the Koreans, after ail, are 
not sufficiently enamoured of Japan to serve her as 
empire-builders, and in any case the strength of the 
Chinese tide seems destined to submerge them utterly 
It is China, in her weakness, who has been securing the 
ultimate reversion of Manchuria by that method of whole. 
sale colonisation which, in the long run, constitutes the 
only sure and effective title to political possession. And 
strangely enough, it is the very weakness and disunion 
and dissension of the Chinese in the 18 provinces duri 
the last 17 years that has hastened on the “‘ Sinification” 
of Manchuria by stimulating the peasantry of Northern 
China to emigrate en masse to some haven of refuge from 
the miseries of Shantung and Honan. The most obvious 
and handy haven has been Manchuria—thanks, in the 
main, to Japanese and Russian activities there, which 
have stabilised the local politic4l situation and have made 
the economic potentialities of Manchuria available for the 
Chinese refugees. 


Thus, to-day, it is no longer in doubt that Manchuria is, 
and will remain, a Chinese country in the sense that its 
population will be Chinese, and that no external force will 
ultimately be able to prevent the political reunion of these 
millions of Chinese in Manchuria with the main body of 
their kinsmen in the Eighteen Provinces. A great deal 
depends, however, on the process by which this appa- 
rently inevitable consummation is achieved; for if, by 
mischance, this process should take the form of violence, 
the incidental effects might be most disturbing, not only 
for China and not only for Japan and Russia, the two 
foreign Powers immediately concerned, but for the peace 
of the world at large, since a political explosion in a 
region of such intrinsic importance could hardly fail to 
have very wide repercussions. 

This is why it is impossible for observers, even from a 
distance, to receive news of trouble in Manchuria without 
some concern; and we must say that the present trouble 
—such as it is—seems originally to have been of the 
Kuomintang Government’s making. It was clumsy of 
them, to say the least of it, to denounce the existing Sino- 
Japanese commercial treaty unilaterally at the time when 
their occupation of Peking had caused the danger zone, 
which goes before their face, to settle precisely in Man- 
churia, where Japan’s economic interests are particularly 
extensive. This method of unilateral denunciation is an 
unfortunate method, in principle, of dealing with foreign 
Powers; but it is particularly ill-advised to apply it to 
Japan ; for the stakes of other Powers in China, though 
large, may not in the last resort be worth contending for, 
whereas Japan’s stake, at any rate in the Manchurian 
Provinces of China, is so vital to her national welfare 
that, if driven to bay, she may be expected to contend for 
it with all her might. Thus it was neither unexpect 
nor unpardonable that Japan should retort to the Kuomit- 
tang Government’s breach of diplomatic convention by 
showing her teeth. At the same time, we think that the 
particular form of reprisal which was hit upon by Baron 
Tanaka was so unfortunate in itself that the effect has 
been to put the Japanese instead of the Chinese Gover 
ment in the wrong. 


There has passed, then, in Lord Haldane a public 
servant of high integrity and endeavour, to whom the 
nation owes more than it even yet has realised. As that 
realisation grows, so will the object lesson which _ his 
career provides, of the weaknesses of democracy in times 
of high temper, become silhouetted on the dark back- 
ground of war history. 








JAPAN IN MANCHURIA. 


Tue long-drawn-out Chinese revolution has been beset 
with perils to China’s relations with foreign Powers, and 
these perils have been especially acute during the latest 
phase (we hope “ last’? as well as “‘ latest”) in which the 
immense territory of the Chinese Republic has been pro- 
gressively reunited by the advancing armies of the 
Kuomintang. During this advance, with all its tos and 
fros and ups and downs, the danger zone has moved 
forward with the armies—usually hovering somewhere 
just beyond their momentary front line. In 1926 it was 
at Canton; in 1927 at Hankow and Shanghai; and now 
that the Kuomintang armies and their Shansi and Shensi 
allies have successfully converged upon and occupied 
Peking, the danger zone has planted itself very definitely 
on the further side of the eastern extremity of the Great 
Wall, in the three Chinese provinces which are popularly 
confounded together under the name of Manchuria. 

Now that the prospects of a permanent reunion and- 
pacification of China are distinctly brighter than they 
have been at any time since the outbreak of the revolu- 
tion in 1911, it is devoutly to be hoped that nothing will 
happen in the Manchurian danger zone which might un- 
leash again all the forces of disorder. The trouble is 
that Manchuria is something of a danger zone at the best 
of times. It has been so ever since the Russians began 
to penetrate it from the north at the end of the last cen- 
tury—and this for more than one reason. 

To begin with, Manchuria is one of the few remaining 
regions in the temperate zone in which really great agri- 
cultural and mineral resources still remain incompletely 
developed. In other words, it is one of the few remain- 
ing fields open for colonisation by populations accus- 
tomed to a temperate climate, and it would be one of the 
major “stakes of diplomacy ”’ for this reason alone. As 
a matter of fact, on the plane of colonisation, this stake 
has already been played for and won. Russia, who was 
first in the field politically of all the Great Powers, failed 
to make Manchuria her own by colonisation—partly be- 
cause the Russian peasantry had still to fil! the immense 
empty spaces of Western Siberia, and partly because the 
Russian Government forced Japan to fight by pushing 
on prematurely from Manchuria into Korea, and so lost 
not only its prospects in Korea but a large part of its 
imperfectly consolidated Manchurian gains. Japan's 
political opportunity came when the Treaty of Ports- 
mouth, which ended the Russo-Japanese War, parti- 
tioned the railways built by the Russians in Manchuria 
into a Russian and a Japanese zone, and no one can say 
that, during the quarter of a century which has passed 





since then, Japan has neglected to take full economic 
advantage of that footing in Manchuria which the Treaty 
of Portsmouth gave her. She has not only developed her 
Own zone in the south to the full, but, since the Russian 
revolution of 1917, she has been conducting a victorious 
i €conomic cffensive northwards at the Russians’ expense. 
4 In Manchuria, considered as a whole, Japan to-day is 
economically paramount. Indeed, her economic activities, 
assets, and interests in Manchuria have become an indis- 
pensable and a vital element in her national economy, and 
this is part of the crux of the present situation; for, in 
spite of her economic achievement, Japan has in one sense 
lost the stake for which all the parties concerned are 
’ playing, and has lost it, moreover, to China, who is the 
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weakest of the three, and who has been distracted since 


| Japan has in one sense lost Manchuria because, like 
4 Russia, she has failed to colonise its empty spaces with 


; | ) drifted into Manchuria in numbers which would seem 


It will be remembered that, since Chang Tso-lin’s death, 
his son and successor in the tuchunship of the Manchurian 
Provinces, Chang Hsueh-liang, has been holding com 
munication with the Kuomintang with a view to bringing 
the Manchurian Provinces into the fold of a Chinese 
Republic reunited under the Kuomintang flag, and - 
accomplishing the inevitable reunion immediately a. 
peacefully instead of leaving it to be won at the price - 
further bout of civil war. Now, on a long view, ‘ 
solution of the Manchurian problem would assuredly 
in the interests of Japan, whose vital economic activitl 
in Manchuria would best be served if the threat of gain 
tion and civil war which now hangs over Manchuria oe 
removed in a satisfactory manner. On this account oo 
it would appear to have been a false step on the jap 
Government’s part when—in reprisal for the Kuomin cia 
Government’s attitude over the Sino-Japanese one his 
treaty—they advised Chang Hsueh-liang to break © the 
negotiations with Nanking. This is assuredly a ard 
most statesmanlike way of attempting to . Seat 
Japanese assets in Manchuria; and, in fact, the JaP 


—= © &B “ ww YB =" © 0D Oo nmT 


r= pest 


Bsr wow oO 


—t ~~ | 


a ee ee ee 






SE al 


Government seems to have repented of its step the 
moment after taking it. It has now been announced that 
the advice given to Chang Hsueh-liang had no connection 
with the contretemps over the treaty; and the advice 
tself seems to have been modified or actually withdrawn. 

If the Japanese Government has really beaten a timely 
retreat, the moment seems propitious for a sane and 
mutually satisfactory arrangement regarding Manchuria, 
for there is no reason to suppose that merely because the 
Chinese and the Japanese stakes in Manchuria are both 
very great they are therefore incompatible with one 
another. We can imagine Manchuria as an integral part 
of the Chinese Republic under a special economic régime 
in which Japan was assured of certain economic benefits, 
vital to her, as a legitimate return for her contribution 
towards the economic development of the country. We 
trust that some arrangement on these lines may be arrived 
at, and this before long. 





THE DIRECTION OF OVERSEAS TRADE. 


Witn the July trade returns, a summary of which was 
given in our last issue, there are included the usual 
statistics, showing the countries of origin of imports, and 
of destination of exports and re-exports for the second 
quarter and for the first half of the year. It may be re- 
called that in the first six months of 1928 imports showed 
a decline of £12 millions in comparison with the first 
half of 1927, British exports an increase of nearly £13 
millions, and re-exports of imported merchandise a rise of 
414 millions. Comparison with the 1926 figures is 
vitiated on account of the industrial disputes in that year, 
and in the series of ensuing tables the statistics for the 
current year are contrasted with those for 1927 and 1925. 
In comparison with the first six months of 1925 imports 
in the first half of this year are down by £72 millions, 
British exports by £37} millions, and re-exports lower 
by £10 millions. 
; The first table shows imports from and British exports 
™ to the principal countries of Europe (including their 
colonies), the figures for 1914 being added, where avail- 
able, for purposes of comparison :— 


JANUARY to JUNE. 
(000’s omitted.) 





Imports from | Exports to 





os - 
Onan aa sel 218,314 215,700 8,940 130,098 106739] 112.380 
enn rt side, it will be observed, the chief features 
rom thdadiat ac last year are an increase in purchases 
of Belgium "P o Germany, and decreases in the case 
compared ‘cians — Sweden, and Italy. The decline, as 
Italy, and R 1925, in imports from France, Switzerland, 
three permbcee 1S noteworthy, but in the case of the 
y dhlbeeadaad a Countries the 1925 figures were swollen 
S regards ¢ made to forestall impending import duties. 
Prominent wal decrease recorded for Russia is 
With 1927, are . e increases, the largest, in comparison 
and Norway a: Germany, the Netherlands, Switzerland, 
Ports to France so pared with 1925, the decline in ex- 
ance and Italy is pronounced. 
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THE MERCANTILE BANK OF INDIA, Ltd. 


_ Office: 15, Gracechurch Street, London, E.C.3. 

apital Authorised ose ate oe 

Subscribed Capital oe oan su + 900-000 

Paid-up Capital one ‘aie ie 1,050,000 

Reserve Fund and Undivided Profits 1,584,846 
Branches and Agencies: 


INDIA, BURMAH, SIAM, CEYLON, STRAITS SETTLEMENTS, 


CHINA, PORT LOUIS, MAURITIUS and DUTCH EAST INDIES. 
The Bank buys and sells Bills of Exchange, issues Letters of Credit 
and Circular Notes, and conducts every description of Banking 
Business n Saeies ae the East. 
xe eposit Rates will be quoted on application. 
On CURRENT ACCOUNTS Sedeoeet be allowed 3 2 oor cent. per 
a on daily balances, provided interest for the half-year amounts 


















Trusteeships and Recemterthips Undertaken. 
JAMES EUART, Chief Manager. 





The next table shows the corresponding figures for the 
United States and other foreign countries outside 
Europe :— 

JANUARY to JUNE. 





(000’s omitted.) 
Imports from Exporte to 
Country. ps SS 

1914, | 1925. | 1927.) 1928. | 1914. | 1925. | 1927. 

£ £ £& & | £ £ 
United States. .| 70,447 | 129,530 | 111,927 | 95,412 | 26,663 | 22,034 
Argentina ... | 18,004 | 36,149 | 41,015 | 40,995 | 14,473 | 12,294 
Cuba.......... 2,724 | 6693 | 3,574 | 4,938 | 1,456} 1,186 
Brazil ........ 5,183 2,595 | 6,919 
Mexico ...... 3,522 | 3,270 979 | 726 | 1,06 
Japan ........ 2,047} 4,135) 3, 4,798 8,910} 7,158 
Persia ........ a 3,672 | 4,990] 4,594 | 5} 1,154 
China ........ 1,976 | 6,892 2; 5, 8,192 | 5,195 
Peru .....0.00 1,180 | 3,420} 3,059 1316 | 1,029 

Chile.......... 2, 7,760 | 5,025] 5,489 2,921 

covcese| 1,564] 2,867] 2, 5 1615 | 1,438 
Colombia .... 944} 1,393) 1,138 | 1,913 | 1,792 
Turkey in Agia} 1,648 687 484 | 504 427 


509 
Egypt ........ 11,858 | 20,051 | 13,512 | 14,070 | 8,290 
Othr For Ctries| 11,835 | 10,969 | 10,584 | 10,608 | 13,744) 7,376 { 8,173 


"132,447 | 239,944 | 213,672 | 201,411 _ 95,019 | 78,516 | 85,253 


The considerable decline, as compared with 1927, in im- 
ports from the United States may be ascribed in large 
part to the fact that last year’s figure was inflated by 
abnormal coal shipments made in fulfilment of 1926 con- 
tracts. Imports of raw cotton from the United States 
in the first half of this year were over a million lower in 
value than in the first six months of 1927 (the quantity 
falling from 6.6 millions to 4.3 million centals), while in 
comparison with 1925, when 6.5 million centals were im- 
ported during January-June, cotton value shows a de- 
crease of nearly £20 millions, and accounts for most of 
the decline in total imports. As compared with 1927, it 
will be noted, the adverse visible trade balance with the 
United States has been reduced from {£90 millions to 
472 millions. With regard to other countries, changes 
are less marked, but it is encouraging to find an appre- 
ciable recovery in exports to South America and, in a 
minor degree, to China. 

The third table gives trade with the Dominions and 
other British possessions :— 

JANUARY to JUNE. 
































(000’s omitted.) 
Imports from Exports to 
Country acne sheila 
1914. 1927. | 1928. 1914. | 1925. | 1927. | 1928. 
£ | 8 £ an) @ £ 
Australia...... 21,431 29,912 | 31,197 |} 17,711 | 29,871 | 30,916 | 25,342 
New Zeaiand..| 16,068 29,346 | 32,208 4,689 | 11,117; 9,481] 8,892 


$29 433 
aeai4 24,490 “580 13,652 | 13,589 | 14,850 
12,018 | 14,296 || 10,830 | 14,885 | 14,622 | 15,344 
6,439 | 6,683 3,931 | 6,374} 6,591] 6,905 


Can: 9 
South Africa..| 7,179 
West Africa ..| 3,394 






Straits Settle- 

ments ...... TA 8,636 | 5,194 2,612 | 4,722; 5,780} 5,852 
Malay States..| .. 2,842 | 1,348 es 755 | 1,520] 2,050 
West Indies ..} 1,373 2,452 | 2910 |} 1,233} 1,876) 2,008) 2,379 
IrishFreeState| .. 18,197 | 19,447 ee 20,906 | 17,646 | 17,691 
Ot’r Posesess’ns| 5,536 16,136 | 16,182 |} 6979 | 15,851 | 11,546 | 12,503 





94,629 | 216,328 | 185,321 | 190,029 || 94,241 | 167,442 | 157,086 | 157,588 
As compared with 1927, increases on the import side are 
fairly general, notable exceptions being the Straits Settle- 
ments and Malay States—a reflection of lower rubber 
prices. The decline in imports from Australia and New 
Zealand, as compared with 1925, is due in large part to 
the fall in the price of wool, while the lower figure of 
imports from British India, in comparison with three years 
ago, represents in the main reduced cereal shipments. 
Exports to Australia this year are substantially lower, but, 
as an offset, we have shipped more to India, Canada, and 
South Africa. In 1914, it will be noted, imports and 
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British exports almost exactly balanced in trade within the 
Empire, whereas now there is a heavy excess of imports. 

Excluding trade with the Irish Free State, the propor- 
tion of total imports coming from the Empire in the first 
half of this year was approximately 29 per cent., as com- 
pared with 28 per cent. in the first half of 1927, and 25 
per cent. in the corresponding period of 1914. British 
exports to the Empire represented 41.5 per cent. of the 
total, as against 42 per cent. in 1927, and 37 per cent. 
in 1914—-again excluding throughout trade with the Irish 
Free State. rae 

The concluding table shows re-exports to the principal 
countries :— 

JanvuaRy to JUNE. 


















Re-exports to 1914. 1925. 1927 
gas 000 or 10,623,000 
i WEREOS.. .cccccccccccescescecoss 18,210, 
eos LLANES 11,396,000 | 16,237,000 | 15,656,000 
| IES x 10,303,000 | 9,831,000 
PD 6. wecssbavbnasensesncpent 4,140,000 | 5.130,000 | 4,788,000 
Netherlands .........ssccccesceesess 2,615,000 | 3,322,000 | 2,4 
DRIED o onccccceccccccecescccessses o- 1,278,000 
EY sic sns coshpbavesesannsenen’ =< 1,817,000 | 1,045,000 
DET sunk cucaakbsssanensacesebnnsnss 507,000 000 | 1,081,000 
ea rT 452,000 832,000 511,000 
India and Ceylon ...........ssseccees a 629,000 751,000 
Bouth Africa .....ccceesccccccccccees o* 816,000 697,000 
DIRE. « cvescccctenrvcnsesconcesses 261,000 565,000 3 
NOFWAY. oc ccccccccccccccccesccccccces 272,000 367,000 257,000 
DEE. ccococccccscoesccencsecoscoess J 141,000 126,000 
PD i20ckénneece deere cs os vnseebe 4,555,000 12,000 |} 5,511,000 
at isa . ‘iveibsdtsunkeddicesseuee ~ 6651000 ‘ sexo 
Tish Free State ....cccccsesessecees ae . 
Other Countries ......ccccceseeecees 10,554,000 | 6,918,000 
59,276,000 | 77,449,000 | 66,220,000 


Larger shipments of rubber account for the increase in re- 
exports to the United States, while the higher figures for 
Germany and Belgium reflect mainly increases in re- 
exports of raw wool. Re-exports to Russia show a 
significant decline. 





COMPOSITE STORES RESULTS. 
(BY A CORRESPONDENT.) 

In the pre-war years the individual shopkeeper lived or 
failed by his own efforts concentrated on the one trade he 
knew from actual experience. He was a survival of the 
Victorian tradesman who resided over his shop and knew 
the preferences and peculiarities of his customers. As the 
suburbs grew and the tradesmen began to move away 
from their business preinises, the opportunity was pre- 
sented to financiers to develop departmental stores. The 
success of such enterprises is dependent on the aggregate 
results rather than upon the returns of any one section 
or trade. It is difficult to gauge which individual 
department is responsible for any undue profits or exces- 
sive loss. For in joint-stock balance-sheets the final 
results, as they appear to the shareholders, are given in 
the comprehensive totals. 

Yet it is perfectly clear that in the great departmental 
stores with several departments—drapery, tailoring, foot- 
wear, furnishing, grocery, &c.—the surplus of profit 
varies. Hence the duty of the directors carefully to dis- 
cern the varying results of the different branches in order 
to make adjustments that give a tone of prosperity to the 
whole concern. Not being able to glean the extent of the 
variations from a study of joint-stock balance-sheets, we 
must go to those of typical co-operative societies to ascer- 
tain the respective degrees of profit which the different 
sections give to the whole concern. Here are a few figures 
which are suggestive of the cost of distribution in some 
industrial centres and also of the rate of profit—each 
result being based on per £1 of sales :— 

DistRisuTING Expenses per £ of SAEs. 
Boot and Tailor- Fur- 
Grocery. Drapery. Shoe. ing. nishing. 
s d d s a s d s d 


8 
Batley .......... coosee 2 6%... 2 19..210 ..2 92..1 99 


Stockport ............ 1 8.35 .3 4 ..2 es 
Failsworth (near Man- . enn ee 


chester) ............ 111 ..3 23..2 93..2 33 ...3 =7 
Profits PER £ oF SaLeEs. 


ie: o 2 43..2 4% ..3 38..2103 ..2 8 
Stockport ............ 2 53..1 92..1 Of ..2 63..2 i 
Bradford.............. 2 54..2 5 ..2 19 ..111}.. 2 if 
Banbury............6. 1 34 ..2 1 ..21]1 ..3 6 oo Rid 


Rochdale ............ 2 08 ..2 02 ..2 7 ..1 98°. 9 
Dewsbury fife. 20 04 16 ..2 8..2 23 oe ° 
Morley aa TOM ..cee. 21 

T atiiinet¢ ee 4 ee 2 7. ee 2 ee 2 6 
Failsworth ' 3 a : 












s d 8 d 
Batley eecvoeeeeeeeneeeee Oe 2 6 Rochdale eeeeeeereeecececse 2 0 
Stockport ...sseeeeeseeeee 2 O} Dewsbury .............. 27 
Bradford ........ coccccee 2 3] Morley ......ccccccccccee 2 5 





In co-operative business practice the profits, after payin 


5 per cent. (or slightly below) on share Capital, are allo. 
cated to the purchasers according to their aggregate pure 
chases for the period. This share of the profit, known as 


the ‘‘ dividend ’’—distinct from the interest on the share 


capital—is determined by the pooling of the surplus from 


each department, and is paid without any relation to the 
individual results of any one section. In the recent periog 
to which the foregoing results relate the dividends dist;j. 
buted to members on each 41 of purchases were as 
follows :— 


Banbury eoeceeeeesereeoses 1 2 Failsworth @eerceresccecce 26 


Comparing the dividends paid on the total purchases with 
the actual profits in the various departments, it should be 
remembered that about half the turnover of these 
co-operative societies is in groceries. At Batley and Fails. 
worth the dividends were above the rate of the grocery 
piofits—heavy depreciations of property in the past 
enabling the societies to have an advantage in the over. 
head charges. This is particularly notable in the case of 
Failsworth, where the dividend was higher than the rate 
of profit in any one department. The result of the opera- 
tions of the Rochdale Pioneers’ Society have reflected the 
profits in grocery and drapery; those at Dewsbury have 


been conditioned by the grocery; while the results of the 


drapery and boot and shoe departments at Stockport have 
apparently brought the dividend down to 2s, as compared 
with the profit of 2s 54d made in the grocery section. 
These eight illustrations are fairly representative of the 
position of the thousand co-operative societies throughout 
the country. 

It is this aid which one department is able to render 
another that has made for the steadiness and stability of 
the co-operative societies. Had each department been 
regarded as a separate entity without relation to the 
others, and if the profits of each had been distributed at 
the rate made in that particular section, the fluctuations 
of markets and the vagaries of fashion would have caused 
alternations of dividend and no-dividend periods in many 
departments that would have discouraged the purchasers, 
whose attraction by the share of the profits has been a 
recognised feature of the co-operative advance. | 

When we consider the general results of multiple-shop 
finance, as well as of the co-operative outlook, we have to 
bear in mind that they can only be regarded as a general 
reflex of the distributive trade as a whole, and not as an 
indication of the position of any one component depart: 
ment. For the co-operators who purchased tailoring from 
the Banbury Society obtained a dividend of only 1s 24, 
whereas the profit was 3s 6d in the £; those who bougit 
furniture from Failsworth were more fortunate, for they 
received 2s 6d, whereas the rate of profit made in that 
department was only 1s 73d. Of course, these considera 
tions do not arise outside the co-operative movement; but 
they come under the survey of the directors of grea 
departmental stores when they are supervising the interna 
details with a view to passing judgment on the financa 
results of the operations. 


THE NEW COMPANIES ACT.—III. 


(RY A CORRESPONDENT.) 

New Powers.—The Act confers upon companies “0 
new powers, some of which may prove of considerable 
importance in the future. — 
Perhaps the most useful of these new powers '5 - 
contained in Section 50, which provides that where ’ 
offer for the acquisition of any class of shares has 
approved by the holders of not less than nine-tenths | 
value of the shares affected, the holders of the or 
one-tenth of the shares can be required to transfer a 
shares on the same terms as those accepted by yf ; f e 
tenths, subject to a right of appeal on the part nd > 
minority to the Courts. This section is made ee e 
tive, and will apply to schemes approved Pee ae 
commencement of the new Act, but in that event the ais 
of applying to the Court is placed upon the ys 


7 ourt 
94+. 2 32..1 7 ..1 73] desiring to acquire the outstanding shares, and the C 
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is given power to determine upon what terms, if any, | person of any shares in the company. The object of the 
the minority shareholders shall be bound to transfer their | section is to prevent schemes, similar to some that have 
shares. It seems probable that, as soon as this section been carried out in the past, whereby a third party con- 
has come into operation, there will be a large number of templating the acquisition, or having acquired the 
applications to the Courts under it, and it will be interest- cee of the shares in a company, and the control of 
ing to see on what basis the Court will act in determining as sonal onan aces eee < he tae ae 

_ : Peer | vailable to him for the purpose 
a fair price for the outstanding eee eee * of financing the purchase of the shares. There are 

By Section 18 companies are given the right to issue 


on tl exempted from the provisions of this section loans made 
redeemable preference shares, but this right is so hedged | in the ordinary course of a company’s business, where 
round with restrictions that it may not prove to be of 


! it is part of the ordinary business of that company to 
much use in practice. The Act does not define the ex- | lend money and schemes for enabling employees to 
pression “preference share.’’ It is provided that the : 


acquire shares either directly or through trustees. 
shares can only be redeemed from two sources, viz., out A section which will probably prove in practice of more 
of profits which would otherwise have been available for 


importance than Section 16 is Section 17. This section 
dividend or out of the proceeds of a fresh issue of shares | enables a minority of any class of shareholders, provided 
made for the purpose. If the shares are to be redeemed | they hold not less than 15 per cent. of the issued shares of 
at a premium, the premium must in every case be pro- the class, to appeal to the Court for protection against any 
vided out of profits. Where shares are redeemed out of | scheme for the variation or abrogation of the rights of 
profits the company has to set up in its balance-sheet a : 


the class, notwithstanding that such scheme may have 
special “ capital redemption reserve fund,’’ equal to the 


been duly sanctioned in accordance with the provisions 
. amount applied in redeeming the shares, and such capital | of the articles of association of the company. This 
redemption reserve fund cannot be distributed as divi- provision may prove a wholesome safeguard for the 
dend, though it may be used for the purpose of capitalisa- protection of minority interests, but a minority proposing 
tion in the form of bonus shares. As noted under the | to take advantage of the section will have to act quickly, 
heading of balance-sheets and accounts, the balance-shect | 2S any application to the court under the section must 
must specify what part of the issued capital of the com- | be made within seven days of the passing of the resolution 
pany consists of redeemable preference shares, and the | Objected to, and there is no power for the Court to extend 











date on or before which those shares are liable to be | the time. Moreover, the decision of the Court of First 
| redeemed. | Subject to the above restrictions, the Act | Instance is final, and there is no appeal from such 
, leaves a company to-determine by its articles of associa- | decision. 

tion the terms on and the manner in which the shares Directors and Auditors.—Perhaps the most important 


are to be redeemed. 

By Section 37 a company is given a limited right to issue 
shares at a discount, but here again the power is hedged 
round with restrictions. Such shares must be of the same 
class as shares that have already been issued; the issue 
must be sanctioned by the company in general meeting 
and by the Court; the resolution sanctioning the issue 
must specify the maximum discount; the issue cannot be 
made until after one year from the date on which the com- 
pany was entitled to commence business; and the issue 
must be made within one month of the date of the order 
sanctioning the issue, or such extended time as the Court 


alteration made by the new Act, as affecting directors, 
is that made by Section 78, whereby any provision, 
whether contained in the articles of: association of the 
company or in a contract or otherwise, for exempting 
any director manager or other officer of the company 
from, or indemnifying him against, any liability which, 
by virtue of any rule of law, would otherwise attach to 
him in respect of any negligence, default, breach of duty 
or breach of trust, of which he may be guilty in relation 
to the company, is to be void. This provision with regard 
to existing companies only comes into operation after a 
period of six months from the commencement of the Act, 
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p may allow. It is anticipated that the necessity to apply | S° that any director, who may be unwilling to continue 
0 to the Court and the delays involved thereby will render | to act without the indemnity previously enjoyed, will have 
i! this section of little use in practice, and as Section 38 of | 2" opportunity of resigning his directorship. These 
n the new Act provides that the commission paid for under- provisions are, by Section 86 (5), made applicable also 


writing or subscribing shares must not in any case exceed | t© auditors. 


m 10 per cent. of the issue price of the shares, it may be| The provisions of Section 279 of the Act of 1908, which 
i, doubted whether the position of companies is not more | authorises the Court, in certain circumstances, to excuse 
it restricted than before. Where a commission is paid for | directors for a breach of trust, have by Section 78 of the 
y subscribing absolutely as distinguished from conditionally, |New Act been somewhat amplified, and will now enable 


the Court to excuse a director or other officer or auditor 
in respect of any negligence, default, breach of duty or 
breach of trust, where the Court is satisfied, after taking 
into consideration all the circumstances of the case, 
including those connected with the appointment, that the 
director, officer, or auditor has acted honestly and 
reasonably, and ought fairly to be excused. 

These amendments in the law will, when they come 
into operation, very materially increase the liabilities 
incurred by persons acting as directors and auditors of 
companies. 

Section 81 imposes a statutory obligation on every 
director, who is interested in any contract or proposed 
contract, to disclose to his co-directors the nature of 
his interest at the earliest opportunity, and it applies 
even where the director’s interest is acquired after the 
contract has been entered into. The section does not 
prevent a director voting on contracts in which he is 
interested. 

Section 82 makes it illegal, in certain cases, to pay 
compensation to directors for loss of office, or in con- 
nection with retirement from office, without disclosure 
to the shareholders, and, in certain cases, without also 
the approval of the company. 

By Section 28 it is provided that every company (other 
than a private company) registered after the commence- 
ment of the new Act shall have at least two directors. 

By Section 80 members of a company entitled to:not 
less than one-fourth of the aggregate number of votes 


. the number of shares which have been so subscribed firm 
or a commission must be stated in the prospectus or 

ut circular offering the shares. 
al aa shares are issued at a discount, the annual 
al sheaaa every prospectus relating to the issue of the 
contain and every balance-sheet issued subsequently, mus¢ 
di Nn particulars of the discount, or of so much of that 

Scount as has not been written off. 
in a 54 of the new Act gives to the Court power, 
onal area with schemes for the reconstruction or 
in the aaiaey of companies, to effect, by order of Court, 
ile and of ; a of the whole or any part of the undertaking 
another € property or liabilities. of one company to 
Protect} company. The Act contains provisions for the 
° ent oa of third parties interested and for other inci- 
* aia matters which must arise out of any such arrange- 
short cut b section may prove useful in practice as a 
dona ta a it would not seem to enable anything to 
appropriate 2 hepa which cannot now be done if the 
Procedure. eps are taken. It merely simplifies 
t fr "ile S on Existing Powers.—In addition to 
the power ae imposed, as above mentioned, on 
new Act ; or companies to pay commissions, the 
imposes certain other restrictions on the 
Companies. Section 16 expressly prohibits 
financial ng by a company, directly or indirectly, of any 
Connect; asistance to anyone for the purpose of, or in 
€ction with purp , 

» 4 purchase made or to be made by any 
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ich all the members of the company are entitled 
eae the directors to furnish to all the ve of 
the company a statement, certified by the auditors, Ss er 
ing the aggregate amount received by the directors 0} 
the company by way of remuneration or other eaeerererne 
(including remuneration and emoluments as directors © 
subsidiary companies) during the last three preceding 
years in respect of which the accounts of the company 
have been made up. A proviso to this Section enables 
the company in general meeting by a simple majority 
vote to resolve that the statement shall not be furnished. 
This amendment has, in the opinion of the writer, 
rendered the section one of little practical use, as it 
enables a bare majority of the shareholders to withhold 
from a substantial minority all the required information. 

Section 84 subjects to fine and imprisonment any un- 
discharged bankrupt who acts as a director of or takes 
part in the management of any company, unless he has 
first obtained the leave of the Court by which he was 
adjudicated. This provision is not to apply to director- 
ships held by any undischarged bankrupt at the date of 
the passing of the Act, if he has continuously acted since 
the passing of the Act. 

Sections 72 and 73 contain stringent provisions for 
compelling directors and officers of companies which 
have gone into liquidation to disclose all the assets and 
to deliver up the books and generally to assist in the 
liquidation. It is made punishable by penal servitude to 
obtain any property for a company on credit, within 12 
months before the commencement of the winding-up, by 
any false representation or other fraud, or to obtain on 
credit for the company any property which the company 
does not pay for under a false pretence that the company 
is carrying on its business. Directors of companies 
which are getting into difficulties will need to consider 
carefuily some of the provisions of Section 73. 

By Section 74, directors who are knowingly parties to 
the failure to keep proper books are made liable to fine 
and imprisonment, and by Section 75, if it appears that 
the business of the company has been carried on with 
intent to defraud creditors of the company, or of any 
other person, or for any fraudulent purpose, the Court 
may declare that any directors, past or present, know- 
ingly parties thereto, shall be personally responsible, 
without limitation of liability, for al! or any of the debts 
of the company. 

By Section 77 the Court is given power, on the appli- 
cation of any person interested in the winding-up, or of 
its Own motion, to direct the liquidator to commence a 
prosecution, or to refer the matter to the Director of 
Public Presecutions. Moreover, an obligation is imposed 
upon liquidators to report to the Director of Public Prose- 
cutions any case where any director, manager, or other 
officer has been guilty of any offence in relation to the 
company for which he is criminally liable. The liquidator 
has to give to the Director of Public Prosecutions fuil 
information, and the Public Prosecutor is given power to 
institute proceedings. Subject to the rights of mort- 
gagees, the costs of such prosecutions are to be payable 
out of the assets in priority to all other claims, except 
those of preferential creditors. 

By Section 86 no person, being a partner or in the 
employment of any officer of the company, can be ap- 
pointed auditor to that company, unless it is a private 
company. The section also contains provisions for 
enabling the shareholders to appoint auditors in the place 
of the first auditors selected by the directors. Auditors 
are given the right to attend any general meeting at 
which accounts examined or reported upon by them are 
to be considered, and to make statements or explanations 
with regard to the accounts. 


ES 


DURABILITY AT A DISCOUNT. 


(BY A CORRESPONDENT.) 
OncE upon a time British goods were supreme in 
the world’s markets for quality of material, solidity of 
construction, and fineness of finish—all three the distin- 
guishing features of high-class production. In conse- 
quence, the words ‘* Made in England’’ were everywhere 





mrecognised as the hallmark of quality, and stamped on an 
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article they were at once its guarantee, its recommenda. 
tion, and its justification when its price came to be com. 
pared with that of its competitors. And as these latter 
were neither many nor, in very many cases, seriously 
comparable, the British article held its own by sheer merit 
despite its higher price. Articles of British production 
were regarded as an investment, their lasting qualities 
offsetting in the judgment of the purchaser their greater 
initial cost. They were looked upon as actually cheaper 
than others that could be bought for less money, for they 
possessed an integrity and durability that others lacked— 
qualities that were demanded and that were an integral 
part of the article’s utility. 

It may seem strange, therefore, that this once univer- 
sally venerated dogma of British industry—durability— 
should nowadays be considered, as without doubt it is in 
many markets, as a fetish. But if it no longer possesses 
the saving grace it once had, it is not because the quality 
of durability is in itself without merit, but because it is 
so often urged in favour of productions in connection 
with which it is superfluous. It is a virtue, a sound selling 
point, only in the case of articles required to endure—and 
this, in the altered circumstances of to-day, is precisely 
what many articles of common usage, at one time selected 
because of their lasting qualities, are not now required 
to do. 

The altered attitude toward the solid and durable 
presented to-day by many, who formerly regarded both as 
essential in their purchases and who in consequence were 
buyers of British-made goods, is due directly to the 
different manner of living that prevails to-day in all classes 
of society and to its high cost at a time when many 
incomes have dwindled. Indirectly, it is attributable to 
the sensation of impermanence that underlies the life of 
to-day, a feeling of uncertainty and unsettlement that 
deters many from making provision for the future, but 
which favours the adequate for present needs. Whatever 
will permit of ready adaptation to possible new require- 
ments is preferred to the enduring and non-resilient, 
however intrinsically good. ‘‘ Let us eat, drink, and be 
merry, for to-morrow we die”’ is a philosophy of life far 
more prevalent in these days than is perhaps generally 
realised, or than many of us would care to admit. But 
however poor may be its principle, it undoubtedly exerts 
a profound influence upon human motives, methods, and 
activities. When durability was demanded in the goods 
of everyday life there was a sense of continuity, a ‘‘ look- 
ing ahead ’’ in human affairs that is now largely absent. 
Little need for enduring things when ideas, tastes, habits, 
and the entire machinery of living can be changed in less 
than a generation, or to plan for the future when values, 
both moral and material, are in the highest degree 
problematical, and when a good many of us, at all events, 
are fully occupied in taking care of the present. __ 

In the realm of production a similar attitude makes itself 
apparent. Few industrialists now feel so sure of even the 
immediate future as to be willing to commit themselves 
to set and stabilised policies such as they adopted and 
adhered to for long periods in former days. And not only 
policies but plants, processes and methods can do little 
more than fulfil current needs. To-morrow a new chemical 
discovery, a new machine or process may alter the entire 
outlook. It is not durability that appeals to the producer 
any more than to the consumer, but momentary adequacy, 
plasticity and adaptability. "ta 

Now durability is a quality that can be the possession 
only of the finest grades of goods. It is the product r 
first-class material and expert craftsmanship, a nepal 
tion that seldom results in cheapness. Quite rightly ~ 
goods have to be paid for. Consequently they cannot 
to compete favourably with others less workmanlike, 
durable, but fully adequate to the requirements of t on 
for whose use they are intended. They are saddled ws 
the cost’ of a quality not in request, and must give P” 
to inferior productions adequate to what is requit 
them and cheaper. a 

Do not such considerations as these influence iG but 
those markets that were once predominantly aes 
which are now largely in the grip of Britain’s riv@ me 
there no customers in the home market also who, 
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they would unhesitatingly buy the products of British } 
industry if they could, are precluded from doing so owing 
to the prices they are asked for qualities they do not 
want? Are there potential customers for British goods 
both at home and abroad who are driven to select articles 
of foreign manufacture solely because they represent 
what they need to-day at the prices they are now able 
to afford? If so the failure of the demand for goods of 
British origin to expand is at least in part explainea. 
For in the more or less straitened circumstances in 
which the population of this country now finds itself, 
initial cost is the determining factor in by far the largest 
proportion of its purchases. It cannot pay the high cost 
of unimpeachable workmanship wedded to a durability it 
does not desire. If an Englishman’s home is no longer 
his castle, neither have most Englishmen any desire to 
furnish it as if it were one with impedimenta intended to 
endure a lifetime. On the contrary, the life of very many 
articles of household and personal usage is now extremely 
short—made short not alone by intensive use to destruc- 
tion, but by constant influx and efflux due to changes of 
taste and fashion which send articles to the discard in a 
manner that could not be economically effected were they 
of more durable construction and acquired at a more 
considerable outlay. Present modes of living do not 
favour the acquisition of goods of which the prime cost 
is so large that they cannot be discarded and replaced by 
newer models and up-to-date styles as they become avail- 
able without incurring more or less considerable loss. In 
the eyes of many a too durable article is merely one that 
may eventually outlive its welcome, and be superseded or 
rendered obsolete or inefficient by the appearance of a 
later design, or become demodé by a whim of fashion— 
but which represents too large a capital expenditure to re- 
place and is at the same time too essentially sound to 
sacrifice. ‘There is reason to believe that some of our 
foreign competitors have been quicker than ourselves in 
appreciating the significance of this fact, and have in 
consequence taken from us markets that might otherwise 
have remained ours. 





Notes of the Week. 


Premier's Appeal to Employers.—The recent report on 
Industrial Transference laid emphasis on the point that 
employers up and down the country could do much to 
help in solving the problem of finding work for those 
hundreds of thousands (principally miners) who find that 
the opportunity for employment no longer exists in their 
own localities. The sequel to this is an appeal by the 
Prime Minister, which has been issued this week to 
150,000 employers. Mr Baldwin points out the good 
working qualities of miners, and offers to put any em- 
ployer in touch with an official of the Ministry of Labour. 
Employers are also asked to make known to their local 
labour exchanges any vacancies which might be filled by 
transferred labour, and they are reminded of the Govern- 
ment’s scheme for monetary advances for travelling ex- 
Penses, &c., to those who can obtain work outside their 
Own depressed areas. Although there is, of course, a 
unit to reasonable expectations as to what practical 
'esponse is possible, it is to be hoped that employers large 
and ‘small ‘will co-operate to the best of their individual 
abilities with the step that the Government has already 
undertaken. ‘“‘If men are willing to move,’’ said the 
“port of the Industrial Transference Board, ‘‘ there are 
Possibilities of help. For this we look, as indeed we 
ra to the quickened imagination and practical sym- 
tine 4 x the whole community, to the steady accumula- 
uibiian small offers of help, and to a firm decision to take 
casa age of every chance. And the belief in the 
this sien of our fellow-countrymen leads us to look for 
cating confidence.” The Prime Minister’s appeal 
view Mame work, but it should lead employers to re- 
llities i carefully and very conscientiously all possi- 
in a ie ich their businesses may present of contributing 
Nation’ — way, however small, to the solution of the 
* Most serious and most distressing problem. 





The Future of the Railways.—Events continue to keep 
public attention focussed on the railways and their 
economic future. Following upon the dramatic agree- 
ment with the trade unions to accept an all-round cut in 
wages, the boom in motor transport during an excep 
tionally fine holiday season has emphasised the severity 
of the competition with which the railways will be faced in 
endeavouring to retain their passenger traffic. The com- 
panies have, however, realised that they must act quickly 
if they are to put up any fight at all, and have accordingly 
announced a series of reductions in week-end fares and 
an extension of facilities to take effect this month. Road 
transport has undoubtedly been favoured by a singularly 
fine summer, but in spite of the weather the railway traffic 
receipts of the August holiday period are less unfavour- 
able to the railways than those of the early part of the 
year. The full effect of the offensive of the railway 
companies will not, however, be realised until the winter 
sets in and their plans have been developed for co-ordi- 
nating their rail services with a network of road services 
which they were given statutory authority to initiate last 
month. Enormous headway has been made in the ameni- 
ties of public passenger vehicles which are now coming on 
to the roads, and their ability to take the shortest route 
between points which are not, and cannot possibly be, 
linked up by rail is an enormous asset. But the railway 
has still great advantages in speed over long distances, 
in safety, in accurate timing and smoothness of travel, 
not to mention the economy of power and wear and tear 
in carrying great numbers of people with a single source 
of power over a prepared roadway. With active manage- 
ment and enterprise the companies should be able firmly 
to establish the position of the railway as an essential 
factor in a composite system of passenger transport. At 
the same time, they have a very serious situation before 
them. As Sir Felix Pole recently pointed out on behalf of 
the general managers, the railways are handicapped not 
merely with the competition of road transport, but by a 
high rate of wages laid down for them by the Govern- 
ment, and by trade depression in those heavy industries 
which furnish them with a large proportion of their traffic. 
Their efforts will be watched with close attention. It is 
not in the public interest that these vital elements in our 
national economic life should be overcome by these diffi- 
culties. At the same time, recent events have forcefully 
underlined the view so constantly put forward in these 
columns that the railway companies must charge what the 
traffic will bear, and cannot be assured by Act of Parlia- 
ment of a given profit unless the taxpayer foots the bill. 


The Anglo-French Naval Agreement.—Just before 
Parliament rose Sir Austen Chamberlain informed the 
House that a compromise had been arrived at between 
France and England on the principle of naval disarma- 
ment, but nothing has been disclosed as to the nature 
of the understanding. It is not surprising, therefore, that 
rumour has been busy, and although she is said to be a 
lying jade, the inept handling of the question by the two 
Foreign Offices chiefly concerned has tended to strengthen 
rather than to allay the suspicion that a deal of the old- 
fashioned type, which we thought had gone with the old 
diplomacy, has been completed. If the agreement means 
nothing more than that France and England have reached 
a formula which they are prepared to put to the Disarma- 
ment Committee of the League as a basis of discussion, 
and that neither country has committed itself irrevocably, 
little harm may have been done; and a strong case can 
be made out for not making the terms public until other 
countries have had an opportunity to discuss them. But 
if this is all the agreement amounts to, it surely would 
have been wiser not to have made an announcement at 
all, and, in any case, this country, which must above all 
things find some basis of understanding on naval matters 
with the United States, could surely have found means 
of testing Washington opinion before telling the world 
that a bilateral understanding had been reached with 
France on precisely those points which prevented the 
Washington Conference of 1922 from dealing with 
cruisers and small craft, and which led to the failure of 
last year’s three-Power conference at Geneva. But 
perhaps the most serious of the alleged features of the 


_ | agreement is the rumour which persists, in spite of Sir 
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A. Chamberlain’s categorical statement that the under- 
standing related purely to naval proposals, to the effect 
that Britain has agreed to allow reserves to be excluded 
from the calculation of forces in the discussions on land 
disarmament. This is a vital principle, and Great Britain 
has hitherto opposed the French thesis on this point. If 
we now agree it may render plans for land disarmament 
quite illusory. It may be that the understanding may 
prove to be innocuous, but at best the Foreign Offices 
concerned have handled a delicate situation very tact- 
lessly in allowing an atmosphere of misgiving and 
suspicion to develop at the very moment when the Great 
Powers are about to sign the Kellogg Pact—a great 
undertaking which can only fulfil the hopes of the world 
if it is left free to create a feeling of confidence between 
the nations. 





The Triumph of Monsieur Venizelos.—When, a short 
time ago, Monsieur Venizelos announced his intention of 
returning to active political life and resuming the leader- 
ship of the Greek Liberal Party, his decision aroused mis- 
givings even among friendly foreign observers—including 
ourselves. We had the feeling that, not entirely or even 
mainly through Monsieur Venizelos’s own fault, his name 
had become too firmly associated with a deep and 
disastrous schism in the national life of his country for it 
to be possible for him to return to politics without 
jeopardising a national reconciliation recently and pre- 
cariously achieved. We looked, therefore, upon his 
return to political life with considerable misgiving; and 
we are therefore all the more pleased at being able now 
to record his sweeping victory at the polls, which is a 
prima facie indication that our misgivings were un- 
necessary. A victory so overwhelming as is represented 
by the capture of over 200 out of 250 seats in Parliament 
is sure evidence that M. Venizelos’s return, so far 
from reopening the schism, has set the seal upon the 
restoration of national solidarity and concord. Perhaps 
the psychological explanation of this unexpected result 
is that these elections of August, 1928, in which Monsieur 
Venizelos has pitted his single personality against a host 
of smaller combatants, has carried the mind of the Greek 
people back to the elections of April, 1912, when Monsieur 
Venizelos first had occasion to appeal to the suffrages of 
his countrymen after his first term of office at Athens, and 
was returned to power as triumphantly as he has been 
this week. The General Election of 1912 inaugurated a 
glorious epoch in modern Greek history—the substantial 
achievement of national unity in the Balkan Wars. But 
the harvest of ‘war is proverbially Dead Sea fruit, and the 
attempt to round off and complete the work of 1912 by 
the same methods produced a gloomy crop of dis- 
union and disaster from 1915 to 1922. From the effects 
of this disaster Greece is still suffering to-day, as in 1912 
she was still suffering from the effects of the war of 
1897. Let us hope that, once again, Monsieur Venizelos 
—returned to office with so clear a mandate—will succeed 
in drawing her out of the slough of despond. And we 
may hope this without implicitly forecasting that 
Monsieur Venizelos will seek this time to satisfy certain 
baffled Greek aspirations by once again breaking the 
peace. We do not for a moment believe this—first, 
because Monsieur Venizelos is too able a statesman not 
to have read the signs of the times; and secondly, because 
he was a great peace Minister before circumstances ever 
made him a great protagonist of the efforts of diplomacy 
by the instrument of war. His greatest achievement of 
Statesmanship hitherto has been the wonderful trans- 
formation of the internal life of Greece, which he accom- 
plished between his first advent to power in 1910 and the 
outbreak of the Balkan Wars in the autumn of 1912; and 
this was a triumph of the arts of peace. It would be a 
happy thing if he were now to crown his political career 
at Athens by repeating the work of national regeneration 
with which he opened it 18 years ago. 
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Governor Smith’s Platform.—tIn his formal acceptance 
of the Democratic nomination for the Presidency of the 
United States, Governor Smith, of New York, lays out 
the line of his campaign. The handling of the Prohibi- 


THE ECONOMIST. 


[August 26, 1998, 


tion Laws is to be his chief point of attack, and he goes 
back to Thomas Jefferson and the traditional foundation 
of the Democratic Party in ‘‘ States rights.’’ He very 
solemnly pledges himself to the enforcement of the laws 
as they stand at present, but he will also strongly urge 
a modification of the Volstead Act, which is the law 
enforcing prohibition, on the basis of a scientific defini. 
tion of the alcoholic content of intoxicating beverages, 
The Congress of the United States, according to his ideas, 
should decide on a definite maximum of alcoholic content, 
but each State could pass legislation, within the limits 
prescribed by Congress, in the way best suited to local 
needs. With regard to the Eighteenth Amendment ot 
Constitution itself, he would amend the Amendment so 
as to give each individual State the right to hold a popu- 
lar referendum to determine whether or not that State 
could import, manufacture, and sell alcoholic beverages, 
and the sale to be entirely controlled by the State itself. 
He would not, however, bring back the old ‘“ saloon” 
into this scheme. By comparison, other features of his 
programme sink to secondary importance. As would be 
expected, he attacks the Republican administration 
record of the past seven years on various points. On 
foreign policy he contends for the rights of foreign States 
to administer purely local affairs without outside interfer- 
ence, and particularly emphasises his disapproval of the 
present Government’s Latin-American policies. The 
Kellogg Peace Treaties are approved in principle, but 
criticised because of the fact that they are vitiated by 
reservations. He touches lightly on tariff policy, declar- 
ing for a scientific analysis of this problem rather than 
taking any definite stand on the subject of high or low 
tariff himself. His policy for the redemption of agricul- 
ture also seems vague, and this will be a critical point 
in the campaign. 








American Cotton Crop.—Our Manchester correspondent 
writes :—The important annual report on the American 
cotton crop issued by Colonel H. G. Hester, the secretary 
of the New Orleans Cotton Exchange, who is known 
throughout the world as the veteran cotton statistician, 
received by mail, supplements the meagre details pre- 
viously cabled. Many important points are brought to 
light. He gives the commercial crop for the twelve 
months ended July 31st as 14,443,934 bales, which shows 
a decrease on the previous year of 4,761,995 bales. The 
grade of the crop was one of the best on record, averag- 
ing middling to strict middling, with a decided leaning to 
barely strict middling and with comparatively little below 
% inch staple. There was almost a complete absence of 
low grades. The average price of middling was 19-7? 
cents, compared with 12.96 cents last year, which means 
that the American cotton farmers received 37.54 dollars 
more for each bale of lint cotton than they did for the 
monster production of 1926-27. Actually the 19 million 
bale crop in the previous year realised 210,000,000 dollars 
less than the 14 million bale crop of the season Just 
erded. The export of cotton in round numbers was 
7,830,000 bales. Germany again led with 2,177,000 bales, 
Great Britain took 1,440,000 bales, France 8yG,000 bales, 
and Italy 696,000 bales. The exports to the Orient were 
a million bales less than the previous season. 





An International Law Conference.—Warsaw recently 
welcomed American, English, German, Austrian, - 
garian, French, Spanish, Dutch, Italian, Swedish, mi 
wegian, Japanese, and other members who attended the 
35th Conference of the International Law Associatiot- 
Though Warsaw seems to many so remote, the atten 
ance was considerable, and the Conference car 
through some useful work. After the inaugural vag 
two sections sat concurrently until the last day. da 
increased the number of subjects appearing on the ite 
for six days of meetings. Even where it takes de ved 
action, the association, as a body of voluntary — ‘eC 
not claiming any official status, cannot carry 0 a 
beyond its preliminary stages where the purpose !9 * ith 
involves the adoption of an international convention, T. 
national legislation following to make it effective. 7, 
fore, the association had handed over for official atten 
some draft rules, settled at the last Conference 19 Mi 
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two years ago, for determining the national law applicable 
to a contract of sale of goods where seller and buyer, 
being of different nationalities, neglect to agree expressly 
on that point. It had been successful in arranging with 
the Dutch Government for this subject to be brought 
before a Conference on International Private Law at The 
Hague early this year. Some incidental points which 
had arisen at this official Conference were now further 
discussed at Warsaw. While it was necessary that this 
feature should be considered, it had not an interest equal 
to that aroused by the steps taken to formulate a set of 
common-form clauses for incorporation by reference in 
cif. contracts, which was the main constructive work 
done at the Conference. In this matter of drawing up 
what is substantially a standard form of contract for 
merchants to use if they choose in making c.i.f. bar- 
gains, the association was able to carry the whole matter 
through to a conclusion. As in the case of the York- 
Antwerp Rules of General Average, for which this same 
body was responsible, the success of the work done 
depends simply on whether it commends itself to the 
commercial and financial community, and becomes usual 
in everyday transactions. The general average rules are 
well established, and now another set of clauses—defining 
the rights and obligations of sellers and buyers on c.i.f. 
terms—has been put forward. Undoubtedly there has 
been a desire, especially on the Continent, that such a 
form should be made available. Although in particular 
trades (in coal and grain, for instance) established forms 
of c.i.f. contract are in use, there are many miscellaneous 
transactions where no set of conditions can be imported 
by a concise phrase, or, rather, could, for now a 
reference to the ‘‘ Warsaw Rules, 1928,’’ will bring in a 
series of clauses which may meet the need. Whether they 
actually will do so remains to be seen. As to international 
cartels, two continental jurists presented papers examin- 
ing the legal aspect of these organisations, and urging the 
association to appoint a committee to study the legal 
problems arising. This followed a discussion earlier in 
the Conference, at which suggestions for the regulation 
of unfair methods in international commerce had been the 
subject, and some members urged, during the debate on 
cartels, the need for industries in small countries to be 
protected. The discussion was thus projected into the 
economic sphere, and it became necessary to widen the 
terms of reference to the committee to be appointed. In 
4 more academic atmosphere the Warsaw Conference 
discussed some other subjects—e.g., laws of war in occu- 
pied territory, extradition, neutrality, international codifi- 
Cation, effect of war on contracts, and aerial law, as well 
‘s commercial arbitration. The latter part of the pro- 
ceedings of the Conference were shadowed by the sudden 
death of the senior hon. secretary of the association, but 
the agenda was gone through to its conclusion. 





Foreign Claims Against Mexico.—Few perhaps will 
oe too much to emerge from the deliberations of the 
‘inglo-Mexican Claims Commission, whose preliminary 
sitting took place on August 22nd. Nearly 18 years have 
a ed since cause for compensation first arose. During 
that P eriod, in addition to innumerable official promises 

~ — should be done, commission after commission 
pres vr nominated, has sat, and has dispersed without 
Fra enting any considered proposals. After the 

ante Madéro revolution of 1910, when so much 
ernm no was done to foreign property in Mexico, the Gov- 
onli 3 €xpressed its pious intention to accept “ full 
state om financial responsibility.’? It is impossible to 
clabeha" de any approximate accuracy the gross total of 
reveal or personal and property damage arising from 
1910 ae disturbances in the Mexican Republic since 
xed a y the beginning of 1920, however, which was 
tie ates y ultimate date for sending in claims, there had 
Pesos mon ) lodged 452 foreign claims for 22,764,136 
total Ps 298 Mexican claims for 18,419,351 pesos, or a 
States 41183,487 pesos. Two years later the United 
Citizens >vernment presented, upon behalf of its injured 
and re ete claims amounting to 2,400 in number, 
Novemier rane a total of some millions of dollars. In 
elected CC 1917, General Alvaro Carranza, who had been 

Onstitutional President in March of that year, 


announced that “ nationals and foreigners would be in- 
demnified for damage since the Madéro movement,” and 
he appointed several committees to study claims and 
damages, which, he added, “ would be paid in Govern. 
ment certificates of an interior loan to be created.’’ Two 
years later he issued a decree amending the claims-law 
So as to admit of the presentation of further demands as 
a result of further revolutions. He went further, and 
appointed a special financial representative, Sefior Rafael 
Nieto, to study such claims presented by native and 
foreigner alike. At the same time an intimation was sent 
to the Department of Overseas Trade, from the British 
Legation in Mexico, to the effect that a presidential de- 
cree had been promulgated notifying the date upon which 
British claims must be sent in. Then, as outcome 
apparently of the recognition of the Mexican Government 
by the United States, a treaty was arranged by which the 
special claims of all foreigners injured by revolutionists, 
mobs, mutineers, and bandits should be heard and settled. 
But another year passed (September, 1925) before nego- 
tiations were resumed, this time upon a diplomatic basis, 
upon behalf of the claimants. His Majesty’s Government 
and the Mexican Government agreed to submit their cases 
to a Mixed Commission, and thereafter ‘‘to proceed to 
draw up a convention governing the procedure to be 
followed.’’ Relying upon the official announcement, many 
British residents «nd limited companies sent in their 
claims to the British Legation at Mexico City. Still no- 
thing was done to settle them. In March, 1927, yet 
another convention was concluded between the two Gov- 
ernments for the adjustment of the claims, but it is a 
matter of history that nothing was settled. It may be 
assumed that consideration will be given by the latest 
Commission to the claims of companies whose properties 
have been confiscated, invaded, or damaged during the 
past 18 years. Prominent cases are those of the Mexican 
National Packing Company, whose entire possessions 
were confiscated in 1914, and of the Interoceanic Railway 
of Mexico and its two principal subsidiaries (the Mexican 
Eastern and the Mexican Southern Railways), whose lines 
were “taken over’? in the same year, but which the 
Carranza Government—although solemnly promising 
(June 16, 1922) to return them to their owners—did not 
restore until January, 1926. And there are many others. 
How will the Anglo-Mexican Claims Commission deal with 
these? 





Haiti’s Visitation.—A correspondent writes :—The 
hurricane disaster that has visited the West Indian island 
of Haiti, and involved that Republic in great financial 
trouble, came upon it just when the unobligated cash 
balance stood at the highest and the net public debt at 
the lowest point on record since the Americans had taken 
charge of the country’s economic interests. At the end 
of June last the gross debt of the small black Republic 
stood at G.g5,020,000*; due to the increase in the un- 
obligated cash balance the net debt had declined to 
G.75,544,000. The country’s favourable trade balance 
for the present year (to the end of June) amounted to 
G.26,899,000, compared with G. 10,982,000 for the cor- 
responding period of the previous year, or, Say, an 
increase of 145 per cent. For some time past the — 
tion of currency had been falling, but at the period © 
the hurricane it happened to stand higher than at the 
same time last year. The coffee crop was not at all 
promising, however, and now has been almost completely 
destroyed. Inasmuch as Haiti is entirely dependent upon 
this crop, which represents usually 80 per cent. of the 
total exports (averaging this season about 2,767,000 
kilos in weight and over G.1,816,000 In value), the 
present outlook is thought to be very poor. Sugar - 
duction, following upon nine good months, when. the 
exports reached 10,868,000 kilos (against 7,314,000 
kilos) and were worth G.2,957,000 (against G. 1,927,000), 
seemed also likely to prove disappointing this season, 
for only one centre was operating in July instead of at 
least three or four, as should have been the case. Now 
the hurricane has practically wiped out many of the sugar 
estates, besides damaging what remained of the harvested 
crop. 

* x gourde = 20 cents = 10d. 
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Agricultural Credit in Madras.—The condition of the 
co-operative societies in one of the largest Indian pro- 
vinces has recently been examined, writes a cor- 
respondent, by a mixed Committee of officials and non- 
officials appointed by the Government, and interesting 
conclusions have been reached. There are over 13,000 
societies in Madras, of which the great majority are small 
credit institutions, or ‘‘ village banks,’’? with 800,000 
members and a working capital of 10,000,000. In 
recent years a regrettable increase in the overdue loans 
of these little societies has caused anxiety in the mind of 
the Madras Government, the proportion of arrears having 
risen to 40 and even 45 per cent. The principal object 
of the inquiry was to discover whether the failure of the 
peasant to repay was due to his unwillingness or to 
inability, and to suggest remedies for the evil. The 
Committee attribute the arrears to a combination of the 
two causes mentioned. The debtor does not make an 
adequate attempt to repay, because he has not grasped 
the meaning and nature of his borrowings, and the 
accumulated debt then becomes, through his negligence, 
too heavy for him to discharge. The cifference between 
a loan for seed, which obviously must be repaid in full 
from the produce of the crop, and a loan for (say) the 
sinking of a well, which he can only clear by instalments 
during a term of years, has not been realised by the 
borrower, nor always by the managing committee which 
lends to him. All his transactions are entered in a single 
account, and he repays as he finds it convenient or as 
pressure is put upon him. At the same time, there has 
been no really competent adviser to point out these errors 
to the managers and to the members. The Committee, 
therefore, recommend that every credit society shall keep 
separate records for ‘‘ short term’’ and ‘‘ long term”’ 
transactions respectively, with separate ledgers and 
distinctively coloured forms of bond, which will be im- 
mediately recognised even by the illiterate. (The 
illiteracy of the great majority of the villagers is a 
constant obstacle to rural progress in India.) There is 
to be also a special ledger into which any loan which 
falls into arrears will be promptly transferred, and the 
balance-sheet is to show separately the iotals of short and 
long-term debts. At the same time they urge that the 
records of village societies be simplified as far as possible 
and reduced to a minimum, an ideal which their scheme 
of diverse ledgers renders somewhat remote. With this 
exception the new arrangement should be effective in 


making both lender and borrower remember the nature |. 


and term of each loan, and when it is due or overdue for 
repayment they can hardly be unaware of the fact. 
Knowledge will not, however, of itself secure repayment. 
The will to repay must also be stimulated, and in all 
ladian provinces a staff of supervisors tours regularly 
through the villages for this purpose. In Madras the 
supervisors have been appointed and controlled by local 


unions of societies, which are affiliated in their turn to | Sept 


district (county) federations. Their function is to teach 
the villager the meaning of Co-operation, the danger ot 
credit unwisely used, and its possible benefits if he is 
prudent. Consequently the sound working of the system 
depends on the intelligence and training of the super- 
visors, who in the past have only too often been 1m- 
perfect in these respects. Audit is carried out by an 
independent class of auditors, with whom the Committee 
do not find serious fault; but they recommend that all 
Supervisors be in future trained by the Co-operative 
Union of the province through the agency of the district 
federations, and that the Union require them to pass an 
examination of a standard approved by the official 
Registrar of Co-operative Societies. The Provincial Co- 
operative Bank will inspect the 30 district banks, and 
the district banks will inspect the 13,000 primary societies 
which they finance; in case of serious default a bank 
will appeal to the local federation to exert pressure on 
the society, and it will be the task of the supervisor— 
whose neglect to educate the members is frequently 
responsible for the trouble—to bring the society to a right 
mind or to recommend its compulsory dissolution. 
eeeneeest will os financial assistance to the Pro- 

inctal Union as an educative body. The als of 
the Committee should go far, if nmasladee aaieh ou to 
remedy the defects which have been observed. 
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Employment in July.—There was a further fall jp 
employment during July. According to the Ministry , 
Labour Gazette, among the 11.8 million workpeople ip. 
sured under the Unemployment Insurance Acts of Great 
Britain and Northern Ireland, the percentage unemployed 
(wholly and partially) at July 23rd was 11.7 per cent. This 
compares with 10.8 per cent. at June 25 and 9.2 per cent. 
a year ago. The total number of registered unemployed 
at the end of the month was approximately 1,354,000, 
as compared with 1,239,000 at June 25 and 1,055,000 at 
July 25, 1927. The following table gives the monthly 
movements in the unemployment percentage for some 
years past :— 

PERCENTAGE UNEMPLOYED AMONG INSURED WoRKPEOPLE in 

Great Britain and NorkTHERN IRELAND. 
1922, 1923. 1925. 1926, 1927. 1928, 
End of— 


% % % % 
January ecce 162 ee 127 ae 11% ee 11°5 ee ito ee *12:0 ee in 
February. coe EE 0c 118 .. <. e- 113 .. 104 e- 10:9 o> 104 


March ...... 146... 11... 99.. Il... 98.. 98.. 9 
April ...... 144 ..109 .. 97 ..109.. 91... 94... 96 
May eeceeoee 13:5 eo 10°7 ee 9°5 ee 10°9 - °143 ee 87 ee 99 
June ..eoes 12-7 .. 113 .. 94 .. 119 ..°146 .. 88... 108 
July ........ 123... 115... 99... INA ..°144.. 92... 117 
August .... 120.. 118 .. 106... 121 ..°140.. 93.. ., 
September .. 11:9 .. 117 .. 108 .. 120 ..°13°7 .. 93.. 
October .... 120 .. 117 .. 1D1 .. 114 ..°136 .. 95 


November .. 124 2. 115 .. 11-0 .. 11-0 ..9135 2.100 2. 2 
December .. 122 .. 107 .. 109 .. 104 ..°119 .. 98... 

* Excluding workpeople in the coal-mining industry who were 

disqualified for unemployment benefit owing to the dispute. 
The decline in employment during the month was most 
marked in the pottery, iron and steel, shipbuilding, and 
vehicle-building industries, in the cotton, wool, and linen 
textile trades, and in textile bleaching, dyeing and finish- 
ing. There was also some falling-off in employment in 
the coal mines, but in some of the smaller industries a 
slight improvement was recorded. 


Cost of Living.—There was no change in the cost of 
living during July. At August 1st the index number of 
the Ministry of Labour stood at 65 per cent. above the 
level of July, 1914. This showed no change as compared 
with July rst. At August 1, 1927, the index stood at 
64 per cent. The following table shows the monthly 
movements of the index figure over a number of years :— 


AVERAGE PERCENTAGE INCREASE over JULY, 1914.—All items. 
(Food, Rent, Clothing, Fuel, and Light, &c.) 





1923. 1924.| 1925. | 1926. 1928. 
%, % 
5 68 
73 66 
72 64 
68 64 
67 64 
68 65 
70 65 
70 65 
72 0 
74 . 
79 





3 





For food alone the index recorded 56 per cent. at 
August 1st, this being a drop of 1 per cent. as compared 
with a month ago, but showing no change as compare 
with last year. 





Workmen’s Compensation Insurance.—A_ recett 
White Paper issued by the Home Office setting out the 
effect in 1927 of the agreement with the Accident Offio® 
Association made in 1923 throws an interesting sidelight 
on the working of an important section of accident insur 
ance business, and at the same time provides yet one more 
example of the almost imperceptible tendency towards the 
socialisation or nationalisation of businesses. Before 1923 
employers’ liability insurance in this country was - 
ducted on the basis of a claims ratio of 50 per cent., rgd 
mission and expenses at a cost of 30 per cent., an ; 
underwriting profit of about 20 per cent. of the rr. 
The fact that only ros out of each £1 paid in prem” 
was returned in the form of claims naturally cor 
cism, much of it of a quasi-political character, and a fter 
Office Departmental Committee was appointed soon ki og 
the war to inquire into the whole question of the wor rate 
of the various Employers’ Liability Acts and of the 
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duct of employers’ liability insurance. The most impor- 
tant of their many recommendations were, firstly, that 
employers should be compelled to insure their statutory 
liabilities, and, secondly, that the insurance companies 
should be made subject to State supervision and be forced 
to work to a minimum claims ratio much in excess of the 
percentage then prevailing. In the result the recom- 
mendation for compulsory insurance was not adopted, and 
for the rest the actual arrangement made reflects once 
more the national trait for felicitous compromise. In an 
undertaking dated May 24, 1923, the Accident Offices 
Association, on behalf of their constituent offices, en- 
gaged, in effect, to adjust the premiums charged from 
year to year, so that the loss ratio should in the first three 
years of the agreement be at a fixed rate of 60 per cent. 
and thereafter at a minimum of 62} per cent. In practice 
what has happened has been that the amount by which 
each year’s claims ratio has fallen short of the minimum 
has been allowed by way of rebate to the individual policy- 
holders in the following year. Thus in respect of 1924 
the loss ratio gave a rebate of 7.12 per cent., in respect 
of 1925, 8.06 per cent., and in respect of 1926, 5.35 per 
cent. The year 1927 is the first year in which the mini- 
mum loss ratio is increased from 60 per cent. to 624 per 
cent., and consequently the rebate in respect of 1927 
works out at an appreciably higher figure, viz., 10.87 per 
cent. Naturally the effect on the offices of the profits 
earned from this business has been far-reaching and pro- 
found. According to the Board of Trade returns, the 
underwriting profit in the last year before the agreement, 
namely, 1922, was as much as 21.8 per cent. In every year 
since, the profit has been reduced to an average of about 
10 per cent., and the increased rebate in respect of 1927 
is likely to reduce the profit for the coming and future 
years to something like 5 per cent. Nevertheless the 
statesmanlike attitude of the offices in agreeing volun- 
tarily to so drastic a limitation of profits is strongly to 
be commended, and the history of the working of the 
agreement indicates that at least the business has become 
much more stabilised than ever before, and that the offices 
themselves have gained in an enhancement of prestige. 





Hungary—A Oorrection.—Our Budapest correspondent 
points out that a printer’s error occurred in his letter 
on Hungarian affairs on page 317 of last week’s 
Economist. The per capita income of Hungary was 
given as 600 pengés, ‘‘as compared with 750 pengés 
at the outset of the Reconstruction Scheme.’’ The figure 
750 should have read 450. 





Obersea Correspondence. 


UNITED STATES._MONEY MARKET DEVELOP- 
MENTS — FEDERAL RESERVE POLICY — 
DOMESTIC AND INTEERNATIONAL CON- 
SIDERATIONS — BUSINESS AND CROP 
OUTLOOK. 

(FROM OUR CORRESPONDENT.) 

Iv New York, August 16. 

‘TEREST during the past week has centred in the money 

market. After having held firm over the week-end, and 


= the new week at 74 per cent., call money, during 
a renoon of Tuesday, the 14th, seemed likely to go 


sudd m 8} per cent. during the afternoon. Instead, it 
flood of f dropped to 64 and then to 6 per cent. under a 
until it resh funds. To-day the rate dropped still further, 
Excha reached 44 per cent., which is the lowest Stock 
the Fen rate since May 3rd. At that time, incidentally, 
cent — Reserve Bank’s rediscount rate was 4 per 
sudden r a full 1 per cent. below the present level. This 
Create oe Sal of form by the money market naturally 
to the y 8reat deal of surprise and no little mystery— 
scemed areverling of which the Reserve authorities have 
Pened is mae illing to contribute. What seems to have hap- 
ankers’ bile ree buying orders entered the market for 
dealers ha ils from the Federal Reserve Bank. Bill 
inguiries ve been unusually guarded in their response to 

» and have disclaimed seeing indications of a 
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change in Federal Reserve policy. Nevertheless, it has 
been fairly easy to establish the fact of Reserve Bank 
buying. It has also been apparent that the Reserve 
authorities did not wish a further advance in the rate on 
short-time bills. Bills for 120 days and longer periods 
had sunk further in price early in the week, and the 
Reserve authorities apparently entered the market in 
order to prevent a similar depreciation in short-time bills. 
This action may naturally be interpreted as indicating 
that the Reserve authorities do not want a higher Bank 
rate as this juncture. Some of the newspapers carried 
denials from authoritative sources of any change of policy 
and of purchases of Government securities. However, 
there has been no suggestion that the Reserve authorities 
have been buying governments, and to-morrow’s weekly 
statement undoubtedly will show that a substantial volume 
of bills were purchased. 

The question of whether or not the official policy has 
been changed is, of course, arguable, and depends on 
definition of terms. What has happened is that the 
Reserve authorities have put money into the market to 
avoid a further rise in rates and—incidentally—a squeeze. 
There is no reason for assuming that they have entered 
on an easy-money policy, but there do seem to be ample 
grounds for assuming that they have decided at last to 
intervene to prevent money from going higher. Up to 
the present they have been standing firm on their restric- 
tive policy and letting the market harden. The question 
of whether or not they have changed their policy is rela- 
tively unimportant; the fact worth noting is that they 
now appear to feel that money is high enough, for the 
time being at least. A number of reasons can readily be 
put forward to account for the assistance given to the 
market. It has become clear that the foreign exchanges 
have been hurt by our high money and that a 
further advance in rates here probably would start 
a flow of gold in this direction—or force foreign 
central banks on to a higher rate level. One may 
assume that the state of business on your side of the 
water does not make dear money desirable, while as far 
as the situation here is concerned an influx of gold 
certainly would lend encouragement to the kind of bull 
speculation that conservative observers hzve been decry- 
ing. Another factor that may have had an influence in 
the matter is the increasing complaint that has developed 
throughout the country because of the high rates that 
business now is having to pay ‘‘ on account of the Federal 
Reserve fight with the stock market.’’ Then there are 
those who aver that political considerations are not en- 
tirely ruled out from matters of this kind. In any event, 
it is quite possible that the policy being followed by the 
Reserve authorities had about reached the limits of utility. 
The gradual advance in rates and the steady pressure on 
the market had restricted speculative activity to a 
moderate degree. But it had produced a situation in 
which the primary objects behind the effort to curb 
speculative activity—the restoration of the gold standard 
throughout the world and the accommodation of business 
and commerce—would be affected adversely. With 
autumn business—both domestic and export—developing, 
additional credit was sure to be needed, and a persistence 
in the restrictive policy might have produced a break in 
the share market, but it would have severely penalised the 
foreign exchanges and business. In a sense, the Federal 
Reserve authorities missed their opportunity earlier in the 
year. If they had stood firm during February in their 
deflationist policy they probably could have avoided the 
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speculative excesses of the spring, and so have conserved 
credit resources for autumn needs. But a hesitant policy 
finally brought them to the autumn with only a small 
contraction and with a high money market. The 
authorities apparently have decided that to have refused 
to issue the additional credit needed for seasonal demands 
would have made the country pay too high a price for 
ineptitude early in the year. One of the chief sufferers 
from the money policies followed during the past year is 
the Treasury. It is faced with the task of refunding 
over $1,000,000,000 of Liberty Bonds on September 15th, 
and in a money market that at the present time would 
require an issue of certificates yielding about 4} per cent. 

Current indications still indicate that the tide of busi- 
ness is running strongly, and that it will continue to do 
so through the autumn. The crop reports are very 
favourable. 





FRANCE.—BUDGET OF 1929—EXTERNAL TRADE 
—-IMPORT BALANCE—TRADE WITH BRITAIN 
--HARVEST PROSPECTS—JULY REVENUE. 


(FROM OUR CORRESPONDENT.) 
Paris, August 22. 


Tue political holidays being virtually over—although the 
Chambers will not meet, in all probability, until October 
—M. Poincaré yesterday presented to the public a very 
substantial digest of his Budget for 1929. The coming 
Finance Bill will provide for a strictly balanced Budget, 
based on the doctrine that the present level of taxation 
is one that will not be henceforth exceeded. ‘There are to 
be no new taxes, and no increases in existing ones ; never- 
theless, M. Poincaré has accomplished the miracle of pro- 
viding for several milliards of additional expenditure, 
while appreciably lightening the burden of a large pro- 
portion of the smaller taxpayers. The Estimates put in 
by the War, Admiralty and Colonial Departments called 
for 4,000,000,000f more than last year; M. Poincaré has 
cut this down to 1,000,000,000f, which is to be devoted 
solely to new credits rendered necessary for Army re- 
organisation and the preparation for reducing the present 
18-months’ term of service to one of 12 months. Other 
proposed fresh expenditure provided for includes 
1,200,000,000f for new public works, chiefly in connection 
with navigable waters and in the colonies ; 100,000,o00f 
as the Government’s first instalment on account of the 
new Loucheur housing plans; 500,000,o00f for bringing 
the pay of the remaining categories of public servants 
nearer the level required by present-day conditions; 
323,000,000f more for mutilated war pensioners and their 
parents and grandparents; 157,000,000f more for non- 
remarried war widows ; 133,000,000f to increase pre-war 
civil and military pensions by a further 10 rer cent. (repre- 
senting a nominal post-war increase of 80 per cent.). On 
the other hand the level of abatement for income-tax 
(which was fixed at 6,ooof when the impost first came 
into operation just before the war, and subsequently 
raised to 7,000f) is to be raised to 10,000f so far as in- 
comes derived from wages, salaries, or non-commercial 
professions are concerned. A concession to larger income- 
tax payers takes the form of a proposal that in future 


the total tax payable shall not exceed one-third of the 
assessable income. At the sam 


é e time it is proposed that 
income derived from interest on bank deposits shall in 
future be brought under the tax, which may strike un- 


friendly critics as an ingenious device for obtaining infor- 


mation which is at present unobtainable by the revenue 
authorities, owing to the sanctity of private bankiny 
accounts. The Bill will also foreshadow a plan for the 
unification of agricultural production. 


Basing his revenue estimates on the actual yield from 
the various taxes during last year and the present one, 
- Poincaré proposes to utilise for Budget purposes next 
year 1,000,000,000ef of the yield from the Dawes Plan 
for Reparation payments. This money, M. Poincaré em- 
een. “ - arewed solely to meet expenditure 
ng directly from t ar 
ae y € war, and not for new Budgetary 
aon foreign trade figures for July show that (for the 


month in succession) imports i ; 
ports, and that the visible exchenses eee ees & 
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verse balance of 185 millions. Added to the unfavourable 
balances of five out of the previous six months, this 
brings the total deficit since the beginning of the year 1 
1,185,000,000f. The detailed figures (in francs), as com. 
pared with those for the first seven months of 1927, are 
as follows :— 

(000’s omitted.) 


First Seven 
Months of 


Difference 
for 1928, 



















Ma) curs ol 








Raw materials eeccceeececeosces 272,306 
Manufactured goods ecccccccce 898 366 
Totals eecccceseccosesce 30,375,565) — 740,952 
Exports— 
a i ie ie 3,663,70 + 804,051 
Raw materials eeocccccececscces — 2,409,110 
Manufactured g00ds ....seeeee 534, 
Nobels coccccccceesess 2,139,699 


The tonnage return reveals that, although the value of 
both imports and exports has dropped substantially— 
that of the former by nearly 24 per cent. and that of the 
latter by nearly 7 per cent.—imports during the seven 
months were 1,834,457 tons in volume (or over 6 per cent. 
less), while exports were 1,912,415 tons (or 6.2 per cent.) 
more. The decrease of 534} millions in French exports of 
manufactured goods was more than compensated for by an 
increase of over 800 millions in exports of foodstuffs 
exported, this being doubtless largely due to the recent 
abrogation of the whole of the prohibitions against export 
of agricultural produce that have been in force for many 
months past. At the same time, the increase of over 
27 per cent. in imports of foreign manufactured goods, 
in spite of largely increased Customs duties, plus a drop 
of nearly 3 per cent. in exports of French products of the 
same kind, is causing some concern amongst industrialists 
here. 

Nearly one-half of France’s loss of foreign trade since 
the beginning of the year is represented by the drop of 
her sales to Great Britain, which were 1,053 millions 
(nearly £8,500,000, or 20 per cent.) less than during the 
first half of 1927. This reduction still leaves Britamn 
France’s best customer by far, with Belgium and Luxem- 
burg (3,558,587,000f), Germany (2,966,000, 000f), Switzer- 
land (1,669,000,000f), and the United States 
(1,563,000,000f) next in order. The decreased volume of 
French exports, however, is more apparent than real, as 
the high totals of last year were to some extent due to 
the artificial conditions arising from the then prevailing 
lack of consistency between world commodity prices and 
French prices quoted in unstabilised francs. 

Unofficial estimates of the wheat harvest place this 
year’s crop at between 65,000,000 and 70,000,000 quintals 
—or about 5,000,000 quintals below that of 1927—to meet 
requirements of 90,000,000 quintals. This means - 
some 20,000,000 quintals of foreign corn will be neede 
to make up the deficit. This should not be difficult , 
obtain, and at moderate prices, in view of the exceptiona v 
good harvest in Canada and the United States. = 
French grain, although smaller in quantity owing to t¢ 
severe winter frosts and the exceptionally wet spring, ‘ 
reported to be of unusually high quality, as the result 0 
the good weather for many weeks past, and is — 
to average between 76 and 78 kilogrammes to the hecto- 
litre, as against only 74 kilos in 1927. , 

The revenue returns for July indicate a total yield oe 
all sources (exclusive of that of the Postal ee nee 
and the Caisse d’Amortissement) of 4,260,438,000f, ¥ 
is the largest since October. Direct taxation produ . 
less than half the total received in July, 1927, OWE a 
closer collection. The yield from indirect taxation, | : 
the other hand, was 313} millions more than in 
previous July (and over 367 millions more than Y 
Poincaré expected). The turnover tax, which 1s now ae 
far the highest in the list, yielded 859 millions durin sons 
month, or $3 millions more than expected and 67 mil 


t 
more than in July, 1927 (after allowing for the fact tha 


application of this tax to exported goods has ng ee 
Suspended). The total yield for Budget purposes 
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first seven months of the year was 23,945,666,goof, 
OF hick must be added 3,888,329,000f ‘received by the 
Caisse d’Amortissement. The yield from normal and 
permanent sources during the seven months was 
916,583,700f more than during the corresponding period 
of last year, and 1,672,437,700f more than Budget 
estimates. 





GERMANY.—ECONOMIC COUNCIL —cREDIT— 
FINANCES — INDUSTRY — SHIPBUILDING— 
BOURSE. 


(FROM OUR CORRESPONDENT.) 


BERLIN, August 21. 


Tue Cabinet has sent to the Reichstag a Bill creating 
a definitive Federal Economic Council, the Reichswirt- 
schaftsrat. The origin and history of the Provisional 
Economic Council and the first plan for a definitive 
Council were described in the Economist of January 22, 
1927. The new Bill differs from that plan in some de- 
tails. The number of members in the Provisional 
Council was 326. The number was reduced in the plan 
to 123 on the ground that the Council as a whole (the 
plenary assembly) had ceased to function and even to 
meet, all work being done by 110 members of specialised 
committees. The new Bill puts the number of members 
at151. This has made necessary a change in the number 
of members in the “ Divisions’’ (Abteilungen) and in 
the “Groups.”” The Divisions for Employers and Em- 
ployees (Nos. I. and II.) will each contain 48 members. 
Division I1I., which represents various public and social 
interests, will contain 55 members. Division II., as 
before, will not be divided into groups; it will simply 
represent the employee class as a whole, with, however, 
a guarantee that non-manual worker employees shall be 
sutiiciently represented. The First (Employers’) Division 
will consist of groups of 13 representatives of Agriculture 
and Forestry, 12 of Industry, 6 of Handwork, 7 of Trade, 
4 of Banking and Insurance, and 6 of Communications 
and Fisheries. The largest group in Division III. will 
represent the urban and rural municipalities. | Other 
groups will represent Social Insurance, Consumers’, Co- 
operatives, and Housewives, Agricultural and Industrial 
Co-operatives, the Press (2 representatives), and the 
Officials and Professions. In Division III. will also be a 
§roup of 12 members nominated by the Reichsrat from 
among persons faimiliar with economic conditions in dif- 
ferent parts of the Republic, a group of the same number 
nominated by the Cabinet from among persons who have 
rendered or can render special services to business, and 
one representative of Germans abrvad. The plenary as- 
sembly is left very little power ; in general only the power 
to vote on Bills prepared by the committees. The most 
‘mportant rew power of the Council (in practice of the 
Committee) is that it can compel the Government to sub- 
mit its Bills to the Reichstag even if the Government does 
ig approve of them. But the Council remains advisory. 
he Bill is unfavourably regarded by industry, which 
complains that it is not sufficiently represented. The 
“sda is drafting a Bill creating a Federal Court 
a ; ministration in accord ‘with the Constitution. The 
aad lon of the Court is to give citizens a right of appeal 
8ainst oficial measures. Already the States have such 
ote but their competence is limited—in Prussia, sur 
connie vn police ordinances—and their decisions are not 
political | ed. The Federal Court will have considerable 
on peti hee) being the highest instance for ruling 
Mone ae of publications and associations. 

oe Sulit week was dearer in connection with the 
en. ean settlements ; but day-money began the week 
“’, and to-day quoted 44-64 per cent. The Reichs- 


one be sai for August rsth is satisfactory. Discounts 
view of a. 304 million marks, which is a large sum in 


Iscount = hee decline in the first week of August. The 
2,242 snilies tfolio is only 2,006 million marks, as sgainst 
clined 5 ‘ons at the same date of July. Circulation de- 
against ore million marks to 4,134 million marks, as 
dvancee ns) million marks at the same date of July. 
by 473 millicn by 32 million marks, and deposits declined 
by 9 mill; ‘on marks. The gold reserve has further risen 
‘on marks to 2,241 million marks. ‘The general 
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belief is that after the demand for the crops is satisfied 
ae credit pressure will slacken as a result of declining 
rade. 

Revenue from taxation in July totalled 1,082 million 
marks, as against 556 million marks in June. The July 
figure creates a high record. This is partly explained by 
quarterly direct tax payments and by Customs payments 
on goods released from bond, but it is nevertheless 171 
million marks above the total of July, 1927, the last pre- 
ceding month with the same conditions. Revenue from 
taxation in the first four months of the financial year 
was :— 

(Millions of Marks.) 
April-July, Estimated for 
1928. Whole Year. 
Total ...secccccsccccccccsecsees 3170 sees. 8,862 
Thereof direct taxes .........00 2,235 seers 6.060 
* Customs and Excise.... 934 ...... 2,802 
The controlled revenues (Customs, tobacco, sugar, beer, 
and spirits monopoly) yielded 919 million marks out of 
2,760 million marks estimated for the whole year. The 
total taxation yield of the four months is 216 million 
marks, more than one-third of the year’s estimated; but 
this is not particularly satisfactory in view of the fact 
that the four months included two quarterly payments of 
direct taxes. Revenue in excess of the year’s estimated 
cannot therefore be taken for granted. 

The wholesale-prices index number for August 15th is 
141.7, aS against 142.2 on the 8th. The industrial out- 
look, in particular for the finishing manufactures, is not 
good. Whereas last year unemployment, under combined 
seasonal influence and improvement of trade, declined 
until mid-October, there are signs that this year the de- 
cline is already near its end. Although the unemploy- 
ment insurance figures still show improvement, the trade 
unions report for July, for the first time this year, shows 
an increase in the percentage of unemployed members. 
The percentage of fully-employed in all trades is 6.3, 
against 6.2 in June; of partly unemployed 6.1 per cent., 
as against 5.6 per cent. The income limit for compulsory 
social insurance for non-manual employees has been 
raised by ordinance from 6,000 marks to 8,400 marks. 
June railway receipts for the first time this year show a 
slight decline as compared with June, 1927. The half- 
year’s receipts are, however, higher than in 1927 :— 

(Millions of Marks.) 
Goods. Passengers. Various. Totals. 
1927 ...... 1,537 .... 632 .... 178 1.0. 2,348 
1928 ...... 1,572 .... 679 .... 198 .... 2,450 — 

Reports from the textiles industries are unsatisfactory. 
The percentage of fully-unemployed in the textiles trade 
unions is 7.6, as against 7.0 in May; partly unemployed 
23.7, against 17.9. The textiles trade Press is conducting 
a propaganda against imports from England, in particular 
against imports of cloth, Imports of English cotton 
goods in July showed a sharp decline, as compared with 
last year. Ruhr coal production in July totalled 9,418,920 
metric tons, or 362,266 tons per working day, as against 
359,324 tons per working day in June. The average 
daily production in the last reported week shows a con- 
siderable recovery. Ingot steel production in July was 
1,311,134 metric tons, as against 1,294,538 tons in June; 
in the first seven months 9,225,733 tons as against 
9,315,649 tons in the same months of 1927. The Ingot 
Steel Syndicate’s price rebates to exporting manufac- 
turers will remain unchanged in September. The steel 
export market is very firm, and prices are maintained, 
and for certain sorts increased. 

The outlook for shipbuilding is bad. The launch last week 
of two 46,000-ton vessels for the North German Lloyd 
means a big drop in tonnage under construction, which 
at the end of the half-year was about 350,000 tons. — The 
restoration of the German commercial navy is practically 
finished; its completion to the 5,500,000 tons of before 
the war is made unnecessary by, among other factors, the 
circumstance that the present tonnage is largely modern, 
and therefore capable of doing relatively more work than 
the pre-war fleet. Shipbuilding circles declare that 
foreign prices are considerably below German production 
cost ; and that at the same time competition has brought 
German prices so low that no new constructions are 
possible without loss. Strong interests have for some 
time been engaged in fusion plans with the aim of 
eliminating the weaker yards. 
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Prussian Minister for Trade has sanctioned the 
mae Committee’s resolution to abolish the mid-monthly 
settlements of forward stock purchases and sales. The 
decision comes at once into force. Stocks fell slightly 
last week, the chief sufferers being in the electrical, 
motor-car, and artificial silk groups. The stocks index 
for August 17th was 141.36, as against 142.50 on the 
roth. This week the Bourse began inactive and irregular, 
and to-day was weak, but recovered towards the end. 








HOLLAND.—IMPORTS AND EXPORTS—UNEM- 
PLOYMENT—CAPITAL ISSUES—THE STOCK 
EXCHANGE. 

(FROM OUR CORRESPONDENT.) 
AMSTERDAM, August 6. 

Tue returns for Holland’s trade balance for the first half 

of 1928 show an advance, especially as regards imports, 

so that the import balance has increased by no less than 

80,000,000 guilders compared with the first half of 1927. 

According to the official returns of the Central Bureau of 

Statistics, the value of Dutch imports during July last 

was 231,810,886 guilders; of the exports 147,838,864 

guilders, and of the import balance 83,952,022 guilders ; 

the figures for the first six months of this year were: 

imports, 1,343,764,536 guilders; exports 933,736,972 

guilders; import balance 410,009,564 guilders. During 

the first six months of the years 1925-28 the value of 

Dutch imports, exports. and import balance was as 

follows :— 

(In Millions of Guilders.) 

1925. 1926 


January-June— . 1927. 1928. 
ports ..... cooee 11864 .. 12218 .. 1,227-4 1343-7 
Exports .......... 8418 .. 7912 .. 8972 .. 933°7 


os —— 


Import balance... 3446 .. 4306 .. 3302 .. 4100 


The value of Dutch imports during the first half of 
1928 was about 116.3 million guilders more than in the 
corresponding period of 1927. The value of the exports 
in the first half of 1928 was, on the other hand, only 36.5 
millions higher than in January-June, 1927. The weight 
of the imports and the exports during the first half-year 
of 1925-1928 was as follows :— 


(In Metric Tons.) 

January-June— Imports. Exports. 
AGES ..cccccces eereeces 11,931,034 esecee 5,466,520 
1926 eeeeeececcesecosccece 13,253,677 eorvc5e 6,589,979 
. Sr - 13,505,105 ...... 6,844,292 


1928 @erececcceresesesece 14,238,780 eeeece 7,145,652 


On the whole, the value of the exported agricultural 
produce (excepting vegetables) was less in January-June, 
1928, than in the corresponding period of 1927. The 
value of the exported industrial products, on the other 
hand, was higher this year. The value of the imports 


into Holland from the six principal countries was as 
follows :—— 


January-June, January-June, 
1937. 1928. 
Germany .......... ee 310,013,780 .... 351,436,177 
Belgium.......... cose 127,174,315 .... 154,926,870 
Great Britain ........ 121,376,048 .... 129,492,424 
Framed .cccccssccce -» 59,379,178 .... 65,287,356 
U.8. America ........ 134,682,722 141,249,289 


Dutch East Indies ....  54,617822 .... 73,083,986 
It will be seen that the value of imports from England 
in the first half of 1928 was greater than in the corre- 
sponding period of 1927. The value of the exports to 
England, however, decreased, while the value of the ex- 
ports to U.S.A. and the D.E.I. increased considerably, 
as will be seen from the following figures :— 


January-June, January-June, 
Dutch exports to— 1937. 1938. 
Germany ...... socese 224,647,778 .... 221,756,601 
Be UM..sececcceeess 77,273,637 .... 75,976,660 
Great Britain ........ 218,592,522 .... 205,634,811 
France .......ccccccs 300, «see 61,250,967 
U.S. America ........ 25,944,189 .... 27,330,325 
Dutch East Indies .... 61,463,727 .... 90,236,625 


The increase in the exports in the first half of 1928 is 
chiefly due to the increased export of industrial products 
which is also a sign of the revival noticeable in all 
branches of industrial life. The unemployment returns 
for the Netherlands are likewise a clear proof of the im- 
Proved state of affairs in commerce and industry. 
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On the whole, unemployment was still more Pronounceg 
in January, 1928, than in January, 1927. Signs of "i 
provement are, however, evident in the following month 
as will be seen from the official returns given below :— ’ 

GanEeRAL INDEX FIGURE. 
1927. 
January eceoeeeeeeeoeeoeee ee ee eeeese 13:2 
February ..-cccccccsccccccccrecccces 11:0 
March eeeeoeneoee ees @eeeeeeeen ee eeeeeeen 75 
April eeeeeneveeeo ee? 


1928, 
coos 138 
cove 73 
wee. 50 
coos 40 
Owing to this the issue market also has assumed a 
brighter aspect, and despite the holiday period, even more 
capital was issued during July than during the preceding 
month, namely, 53 million guilders against 50 millions, 
Although foreign loans are still predominant the tota) 
value of the Dutch loans issued during the first seven 
months of 1928 shows a considerable increase compared 
with last year, namely, of 93 million guilders to 168 mil. 
lions. This increase is chiefly accounted for by the issue 
of industrial shares, which, again, may be considered as a 
sign of the great revival in Dutch industrial life. Below 
we give a list taken from De Telegraaf, comparing the 
Dutch and foreign stock issues during the first seven 
months of 1928 and the corresponding period of 1927 :~ 


(In Millions of Guilders.) 


@eeeeeveeoeee eo eeeeed 61 


-—-Dutch—. —Foreign— -—Total. 

1927. 1928. 1927. 1928. 1927. 1928, 
January ..eceee coe 9 coos 25 200. Sl woe. 16 2... WO... 
February eeeeveeveeee 2 eeee 32 eeee 52 eecee 28 eeee 54 eeee 60 
March @eeeeoeveee ee 19 eeee 39 eeee 24 eeee 48 @e@eee 43 @eee 87 
April @eeeeeeveeneeneeeo 9 @eese 7 @eee 23 eeee 28 eeee 32 eeee 35 
May @eeeeeoeoee eeeeee 19 eeee 20 eeee 23 e@eeee 43 eeee 42 eeee 63 
June eeeeeoeseeoe eee? 24 eece 26 eecee 32 e@ece 24 eecee 56 eee 50 
July eeeeeoeeoeaeeo eo ee ll eeee 19 eeee 28 eeee 34 eeee 39 eeee 53 


As a contrast to the preceding months Germany has 
lately made but little call on the Dutch capital market. 
The Amsterdam money market is still amply supplied. 
This is contrary to original expectations, for when the 
discount rate in America was raised to 5 per cent. on 
July 14th last it was generally expected that our market 
also would become firmer. 





DENMARK. — PRICES — BUSINESS IMPROVE- 
MENT — UNEMPLOYMENT— BALANCE OF 
TRADE—NOTE CIRCULATION. 


(FROM OUR CORRESPONDENT. ) 
COPENHAGEN, August 15 


Prices are still decidedly stable, as indicated by the 
official index computations. For the months of May, 
June, and July the wholesale price index of the Statistical 
Department was unchanged at 155 (1913 = 100), against 
154 for December, 1927. Retail prices likewise show 
stability, the quarterly cost of living index being 176 for 
July and October, 1927, as ‘well as for January, April, and 
July, 1928 (against 100 for July, 1914). In the second 
quarter of 1928 there was a rise in food prices, while fuel 
and light were somewhat cheaper. The rise in food 
products is also traceable in the ‘‘ Articles of consump 
tion ’’ division of the wholesale price index, the food 
group showing a rise of from 149 to 153 from April to 
July. It further appears that in the said period the 
figure for animal food has risen from 133 to 143; which 
is particularly to the benefit of agriculture, as these goods 
are the principal export products. 

The computations of the Statistical Department are 
divided into sections for import goods, export goods, an 
home market goods, and in the period April-July the first- 
mentioned have risen from 150 to 151, and export gous 
from 128 to 140, while the home market goods har 
declined from 166 to 164. A marked improvement 1m oe 
prices of pigs and of butter is recorded, and this , 
been of great importance to agriculture, for which - 
Gitions have been very difficult for a long time. Even de 
the character of the situation for this our principal t 
has not yet changed, the rising prices have creat v0 
little more optimism, which exerts some influence on ot oe 
trades. Statements made in public are stilt very ae 
but, generally speaking, they are to the effect that dep 
sion has probably passed its climax, and that some pr 
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gress may be expected. Commercial circles especially are 
more confident. A fact of great importance is the rather 
promising crop prospects. A good crap well housed 
would benefit all trades in the same manner as the rise of 
prices just mentioned, and consequently its effects would 
appreciably influence the situation in the towns, which 
have suffered in many ways from the failing purchasing 
power of the farmers. During the depression the manu- 
facturing trades have been without sufficient support by 
the home market in various respects, but from the re- 
duced number of unemployed, as compared with last year, 
it appears that the situation has already improved. Last 
week the number of unemployed declined from 38,276 to 
37,511, the commencement of harvesting operations ab- 
sorbing a number of hands. The number of unemployed 
is now about 14,000 below 1927 figures. The percentage 
of unemployed at the end of July was 13.5, against 17.2 
last year at the same time, and 16.8 in 1926. Compared 
with the years 1923-25, however, the percentage is con- 
siderably increased, while for the period 1910-13 the per- 
centage of unemployed at the end of July was about 5 
only. 

The balance of trade for the last few months has been 
satisfactory. In May the imports amounted to 
140,000,000 kr, while the exports aggregated exactly the 
same amount, and in June the imports were worth 
138,000,000 kr, against exports to the value of 
137,000,000kr. For the first six months of 1928 the 
excess of imports was 57,000,ovokr, against 39,000,000 kr 
for the corresponding period of last year. 

The note circulation of the Nationalbank at the end of 
July amounted to 340,000,000 kr, against 353,000,000 kr 
last year at the same time. The Bank closed its accounts 
at the end of July, and for 1927-28 the profits have been 
5,700,000 kr. Nearly the entire surplus is absorbed by the 
regulation of the claims of the State under the currency 
agreement made in December, 1925; these claims are now 
entirely settled. A dividend of 8 per cent. is paid to the 
shareholders, the necessary amount being taken from 
the dividend regulation fund, as has been the case for the 
last few years. 





ROUMANIA—CROP SITUATION—EXPORTS. 
(FROM OUR CORRESPONDENT.) 
BucnareEstT, August 10. 

Tue grain harvest, except that of maize, is brought in. 
Unfortunately it has not come up to expectation. In 
particular the maize crop, the most important of all agri- 
cultural products for this country, is seriously compro- 
mised by the extremely dry weather in July and the early 
part of this month. The rains which have fallen within 
the last few days, though abundant, are said to be too 
late to make any marked difference. The export prospects 
for this year are, therefore, not bright, and it is feared 
that the trade balance may be seriously affected. To 
reassure the public, which recently became alarmed at the 
rumours of the failure of the crops, the Government has 
‘sued a statement according to which 22 per cent. of the 
maize is compromised, 38 per cent. is indifferent and 40 
per cent. 1s good. The usual excess of about 100,000 
wagons will, therefore, not be available for export, but 
the needs of internal consumption are amply pro- 
Pra. for. In well-informed circles this statement is con- 
- ara omtimistie, and prices for maize have been rising 
for a arming extent, being now quoted far above those 
onan oo Not much progress seems to have been made 
aia a Standardisation problem. It is not looked upon 

vieiguuais by exporters, as they consider that in a 
eu e organisation there cannot ibe sufficient 
of the - to render the quantity and quality certificates 
liability ¢ umanian warehouse authorities of sufficient re- 
pa cha acceptance in the world markets. It is advo- 
scheme : the other hand, to entrust the execution of the 
which O an independent syndicate of world-wide repute, 
organi Commands sufficient capital to create its own 

‘sation on an extensive scale. 
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The petroleum exports during the first half-year show 
a satisfactory increase. The total amounts to 1,024,989 
tons, against 837,249 in the first six months of 1927. The 
production from January to June, 1928, has reached the 
figure of 2,010,000 tons, against 1,757,269 for the same 
period of last year. All efforts in this industry go now 
towards cheapening production and transport. To facili- 
tate transport a scheme of commercialisation of the pipe- 
lines is under consideration. An offer for the construc- 
tion of a pipeline Campina-Baicoi-Constanza has been re- 
ceived from the National Supply Corporation, the cost of 
which is estimated at three million dollars. 








CANADA.—WEATHER AND CROPS — BUSINESS 
OUTLOOK — STOCK MARKETS AND EX- 
CHANGE — NEW RAILWAY TERMINAL 
SCHEME FOR MONTREAL — THE ST LAW- 
RENCE WATERWAY—POLITICS. 

(FROM OUR CORRESPONDENT.) 
Ottawa, August 1. 

WEATHER conditions continue to be quite satisfactory 

throughout the Dominion, and the Western wheat crop is 

making rapid progress towards a point where it will be 
out of danger. There have been some very severe hail- 
storms on the prairies, but the aggregate damage which 
they have caused is not large, and though rust has made 
its appearance in some isolated districts it promises not 
to be a widespread plague as in 1927. A large proportion 
of the wheat is already headed out, and given a con- 
tinuance of warm, sunny weather cutting should be fairly 
general by August roth. All reports agree that in many 
places the yields of wheat will be abnormally heavy, 
running between 30 and 50 bushels per acre, and exube- 
rant optimists are predicting a crop which will run be- 
tween 600 and 700 million bushels and far eclipse all pre- 
vious records. But even the most conservative authori- 

ties confidently estimate a crop in the vicinity of 450 mil- 

lion bushels, and, unless some disaster intervenes, 550 

millions is well within the bounds of possibility. As there 

is a much larger carryover than usual from the crop of 

1927, Canada seems destined to have during the next 

twelve months an exportable surplus at least 30 per cent. 

larger than she has had in any previous year. The 
problem of marketing it is bound to present considerable 
difficulties, and as a consequence wheat prices are show- 

ing a steady downward tendency. There is indeed a 

prospect that they will go considerably lower, but the 

volume of grain crop should afford compensation to the 


farming community and leave its purchasing power as 


large as ever next winter. The wheat pools of the 
prairie provinces continue to flourish, and on July 28th 
they disbursed to their members more than 34 million 
dollars as a second interim payment of 15 cents per bushel 
on all grades. The campaigns of the different pools for 
the renewal of contracts have been very successful, and 
an acreage substantially in excess of the minmum limit 
necessary to ensure the continuance of the pools has now 
been signed up. In accordance with the decision of the 
Co-operative conference, which was held at Lloydminister, 
Saskatchewan, in June, plans are now going ahead for 
the establishment of a wholesale co-operative society on 
the lines of the English and Scottish organisations of the 
same kind, whose directors have promised to give it 
every assistance. aft 
Business conditions remain good, and the promising 
crop reports are promoting a feeling of confidence that 
the autumn and winter months will see considerable trade 
expansion. Hot weather during the past month has pro- 
duced a brisk demand for light summer clothing of all 
kinds, and the demands of the country and seaside resorts 
for groceries and supplies of all kinds are heavy. The 
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local textile mills are now ready to make delivery of 
autumn goods, and a tendency to stiffen prices in some 
lines is reported. Most factories are well provided with 
orders, and the employment index of the Bureau of 
Statistics for July 1st stands at the highest figure for any 
single month since 1920. Shipping at the port of Mon- 
treal is very active, and considerable quantities of grain 
are being exported. Last month the Soviet Government 
suddenly came into the Canadian market, and bought 
large quantities of grain, but its purchases had no serious 
effect upon prices. As a consequence of lowered grain 
prices there was a reduction last week in price of flour, 
which is new less by $130 per barrel than it was a year 
ago. The directors of the Steel Company of Canada are 
sanctioning a development programme which will entail 
an expenditure of between six and seven million dollars 
within the next two years. It will increase the capacity 
and operating efficiency of the company’s plants, and will 
establish a better balance between steel producing and 
finishing capacity. ' 

The penetration of American capital still continues, 
and the latest important Canadian concern to fall into the 
maw of American interests is the Christie-Brown Com- 
pany of Toronto, the largest manufacturers of biscuits in 
the Dominion, control of which has now passed into the 
hands of the great American corporation known as the 
National Biscuit Company. 

The stock markets are experiencing their usual mid- 
summer spell of quietude, and the volume of business 
transacted is comparatively small. The newsprint stocks 
are still being subjected to a good deal of selling pressure, 
and some issues are now lower by 30 per cent. and even 
more than they were in the spring; the common stock of 
the Abitibi Pulp and Paper Company, which sold as high 
as 83 a few months ago, is now below 50. But other 
issues have held up fairly well, and the index number 
published by the Dominion Bureau of Statistics for the 
week ending July 26th, and covering the 25 best-selling 
industrial and public utility stocks on the Montreal and 
Toronto Exchanges, was 386.2, as compared with 384.7 
for the previous week. The mining markets have likewise 
been quiet, and the weighted index compiled by the 
Bureau of 17 leading mining stocks—based on 1926—- 
was 130.4 for the week ending July 26th, as com- 
pared with 130.8 for the week ending July roth. The 
earnings of both the railway systems continue to be very 
satisfactory, and thé net profits of the Canadian Pacific 
Railway for June, placed at $2,877,184, showed a gain 
of $612,731 over the figure for June, 1927. For the first 
half of 1928 also the railway shows net earnings of 
$16,451,737, aS compared with net earnings of 
$13,012,299 in the first half of 1927, which is a gain of 
nearly 25 per cent. There has been a sudden recovery 
of Canadian exchange in New York, and from being 
quoted at a discount of almost half a cent a week ago it is 
now nearly a quarter of a cent above par. 

A mystery still surrounds the fate of the application of 
the Beauharnois Light Heat and Power Company for 
authority to proceed with its projected canal, and there is 
now some doubt whether the necessary authority has been 
granted. But the hostility of Premier Taschereau of 
Quebec to the general waterway scheme seems not to 
have abated, for there was lately published a letter written 
by him to the secretary of an American organisation 
known as the Great Lakes Hudson-Waterway Associa- 
tion, in which he declared his view that the St Lawrence 
project was still in a very indefinite form, and “‘ until it 
becomes more definite I cannot withdraw my opposition 
to it, especially in view of the fact that the project in- 
fringes upon the provincial rights which the Province of 
Quebec is anxious to uphold.’’ Generally speaking, the 
political world is in a state of quiescence, and Premier 
King has announced that he will proceed at the end of 
~ mae to Europe for the purpose of signing the out- 

‘Ty of war treaty, attending the assembly of the League 
at Geneva, and opening the new Canadian Legation in 
Paris. The Conservative victory in British Columbia was 
much more decisive than anvbody anticipated, and the 
existing Liberal Ministry, which was left with only a 


fourth of the seats in the islatur i 
1 a‘ Leg e, has no alte J 
to immediate resignation. a 


THE ECONOMIST. 











[August 25, 1998, 
Ketters to the Enditor, 


MONETARY POLICY AND PROSPERIty, 
TO THE EDITOR OF ‘‘ THE ECONOMIST.” 


Sir,—‘* Rationalisation ’’ is, as you rightly Say, 
and clumsy word. I am not sure that many people 
meaning, but if the processes defined by the word are to be 
‘‘ carried out to the utmost,’’ it becomes rather essential that 
we do understand them. 

Some of the phrases in your article rather alarm me, ]f 
your readers will invest 6d in the purchase of the Ministry 
of Labour Gazette for February, 1928, they will receive an 
illuminating set of diagrams. Diagram 1 shows that the 
general wage level has not changed since the beginning of 
1923. Diagram 3 shows that there has been a definite fall both 
in wholesale prices of food and in the working-class cost of 
living. The correlation of these diagrams proves that the 
workers of this country are definitely better off at the end 
of 1927 than they were at the beginning of 1923. 

This is a verv comforting state of affairs, and any theory 
to the effect that it is a true reflection of our growing pros. 
perity will obviously receive wide support. But the business 
of an economist—and particularly of a journal of perhaps 
the greatest economic traditions in the world—is not to argue 
in favour of what is popular, but of what is true. And | 
have only to turn to other columns of your same issue to 
awaken serious doubts as to the wisdom of such a policy of 
wage-maintenance in the face of falling prices. On p. 311 you 
report that during January-July, 1928 ‘‘ there has been a de. 
finite shrinkage in the volume of our raw material imports, 
as well as in their value,’”’? and on p. 304 you state that the 
Federal Reserve authorities, in spite of their efforts, have not 
prevented a general sagging movement in prices.” 

I do not wish to say that improvements in methods of pro- 
duction, and harder work may not lessen the strain due to 
the growing disparity between wages-costs and cost of living, 
but I do submit that any government who encourages 2 
belief that such a policy can be adopted—with reasonable 
hope of final success—is accepting a most grave responsi- 
bility, and one that should first be threshed out with all the 
leading economists of the country. For this road, if it does 
not lead to prosperity, can only lead to increased adversity. 
—Yours faithfully, OweEN FLEMING. 

Sevenoaks, August 2oth. om 

[The Labour Gazette makes no attempt to give statistics 
of wages-costs. Mr Fleming, like Mr Keynes, has failed to 
draw the distinction between wages-costs and wage-rates. 
It is the former and not the latter which affect prices and our 
ability to compete.—Ed., Econ.] 
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Books and Publications. 


INVESTMENT AND SPECULATION.* 


Mr A. S. Wane, the City editor of the Daily News and 
Star, has produced a useful little book to tell the plain 
man and his wife about his money, and the best means 0 
making good use of it in investment and speculation. It 
is perhaps to be regretted that about half the book 's 
devoted to a discussion of the gold standard and the effect 
of monetary policy on securities, which is more likely 
to confuse than to enlighten the readers for whom he! 
Wade designs his work. It has also a slightly politica 
flavour, and seems to express a certain amount of prejv 
dice against those who have lately guided our monetar 
policy. He tells us that this policy had two ideals : 
‘One was to conciliate America by settling our debt a0 

helping her to use her hoard of gold; and the other, > 
heroic, was to make our debtors abroad—those whom on 
investors had lent money to in sterling loans—pay aoe 
terms of gold rather than depreciated pounds. us but 
bankers stressed the former point and hid the latter ! — 
in the City the latter was much more cogent pa e- 
former.’’ This account of the reasons why Englan the 
turned to the gold standard is surely hardly fair to ve 
commonsense of the country; and when Mr Wade ee 
on to say that ‘while the rentier took his holiday 


* “The Plain Man and His Money.”’ A Guide to Stock Eee 
Investment and Speculation. By A. S. Wade, Financial 
the Daily News and Stay, Nisbet and Co. 28 6d net. 
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the Riviera, the Bank of England and the Treasury were | assures us that he has nowhere thought it necessary to 
working for him at home, increasing the value of his | repay contumely in kind. His object, he states is not 
Government stocks and transferring to him values which polemical, but informative. All the same, the impres- 
had been built up by citizens with few or no investments; | sion remains of his assumption that someone has trodden 
taking taxation from them to swell the rentier’s purse,” | on the tail of his coat. 
he is surely giving a somewhat one-sided statement of the Literature of this kind does not contribute to the well- 
process that was actually happening. When he says that | being of anyone. It would not be difficult, by quoting 
one word—policy—explains the rise in Government and | party speeches and domestic utterances in other Jaads, to 
other gilt-edged securities in the past eight years,’’ he | make it appear that aggressive designs were maturing. 
isnot consistent with his own statement ona later page that | That is how peoples ignorant of the facts are stirred to 
“since the world began to reconstruct itself from the | war. ‘There may be a measure of truth on one side or 
waste and loss of war there have been many temporary | the other—more probably on both—but that may be left 
factors making for a purely temporary high rate of in- | aside for the moment until condemnation of the method 
terest,” — — = this temporary high rate of in- | has been driven home. 
terest would naturally produce a rise in securities. He also Into the question of Polish aspirations it i - 
overlooks the fact, lately so effectively demonstrated by | ticable to ines in a short notice. . Nor is har aacuins 
Mr Runciman, that in fact British Government securities | That the delimitation of new European frontiers at Ver. 
have recently failed to rise, while the bonds of other | sailles included many compromises not logically justifi- 
Governments have been appreciating. _ . | able, and many mistakes is probably unquestionable, but 
When he comes to the more practical aspect of his any hasty action by way of attempt at rectification might 
problem it 8 interesting to find that he believes that | defeat its purpose. So far as Poland is concerned, any- 
stockbrokers’ tips in the majority of cases bring a profit | one who has visited the country must know that there 
to those who follow them. “A man,’’ he says, ‘‘ follow- | are problems enough-—consequent upon years of alien 
ing the advice of a careful stockbroker over a number of | ule and backward conditions followin Z from that 
investments and speculations will invariably on the aver- | 4, occupy the energies of statesmen i: tle mney 
age get a good result, but the man who plunges on a | The existing territory must be better organised for the 


single hint for all he is worth may come to a nasty fall.’’ . es 
And Mr Wade’s observations, in which he sums up the ahha LT TORN, Rt Ree ee 


problem of speculation, are eminently sound. ‘‘ The essen- 
tial points,” he says, ‘‘ in any speculation should be that 
there is in the thing in which one speculates a basis of 
real value; that one does not rush into it blindfolded ; that 
one does not use in speculation any money that would en- 
danger the fulfilment of one’s obligations or responsi- 
bilities. Each reader can settle for himself what is the 
application of these principles to his individual case.’’ He 
also makes some very sensible observations on the sub- 
ject of trust companies, and lays stress on the highly 
important fact which is too often neglected by those who 
write on these subjects, of the high cost of investment 
and speculation, with the result that, as he says, if one 
buys 100 shares for £100 and sells again for £4103 14s 
one has made no profit at all. On the other hand, it is 
rather surprising to find so well informed a writer saying 
that “the broker never loses money on his professional 
business as the jobber may, because the broker carries 
out other people’s orders for a commission which must be 
paid, whether a deal is good or bad.”’ The long list of 
brokers who have been ‘‘ hammered ’’ in the past because 
their clients could not meet their obligations, shows that 
the broker’s position is by no means as happily secure 
as Mr Wade would seem to imply. 




















































BOOKS RECEIVED. 


[Brief mention of a book in this column does not necessarily 
mean that it will not receive fuller notice in a subsequent issue. } 


Wages in the United States, 1914-1927. (New York) 
National Industrial Conference Board, Inc., 247 Park 
avenue. $2.50. 

The scope and method of the inquiry are very fully explained. 
There are tables and graphs covering separately the leading manu- 
facturing industries, public utilities, building, agriculture, 
anthracite mining and railroads. The investigation is not, as the 
title might imply, confined to wages, but also covers employment 
and hours of labour, so far as these are relevant to earnings. 


Le Trade-Unionisme et ses Rapports avec le Mouvement 
ouvrier Anglais Contemporain. Par Auguste Pini- 
(Paris) E. de Boccard, 1 Rue de Medicis. 

Though this book covers the whole period of the trade union 
movement, its purpose is principally to break ground for a study 
of the last two years of trade unionism, the new era which the 
author holds to have opened with the Trade Disputes and Trade 
Unions Act. There is an appendix on the legal position of 
trade unions. 


Central Banks. Wy Sir Ernest Harvey. With an intro- 
duction by Sir George Paish. (London) London 
General Press, 6 Bouverie street. 2s net. 

A reprint of a short address on the main principles of central 
reserve banking. Sir Ernest speaks, of course, with high 
authority, being the Comptroller of the Bank of England, and he 
discusses both the principles underlying the subject and also the 
functions of Central Banking. 


Journal of the Parliaments of the Empire. July, 1928. 
Empire Parliamentary Association, Westminster 
Hall. ros net. 


Summarises the debates on the main issues handled during the 
last session of each of the Parliaments of the British Empire. 


Sur-Tax. How Will it Affect You? 

This small pamphlet issued by the Scottish Widows’ Fund and 
Life Assurance Society explains clearly the position created by the 
new sur-tax legislation (which was discussed in the Economist of 
July 21st) and suggests a remedy against suffering by the super- 
tax payer by means of insurance. 





POLISH NATIONAL POLICY. 


La small volume published under the title of ‘‘ Poland’s 
estward Trend ’’* seems to be nothing more or less 

an a piece of propaganda. It purports to expose the 
arene and unscrupulous propaganda, directed 
sono Germany, of certain Polish politicians. It quotes 
= several publications produced for Polish home con- 
sumption, rather than for translation into foreign lan- 
suages, and criticises them. This is done from a stand- 
on which is frankly German, and definitely opposed 
a Statements quoted. The book in question is 
readers “1 English, and published in England. To his 
many ae writer definitely submits the view that Ger- 
which ta oe put up with the injustice of the decision 
what-an = down her present eastern frontiers—though 
not ap oe he has for this sweeping allegation does 
torial PP 5 then he considers the effect which terri- 
Is the n has had upon Poland. Is Poland content? 

. © Saturated? he asks, and, for answer, looks in the 


Main . eyes 
ms to statements of Polish party politicians made for 
‘Stic Consumption. i 


h : 
invited — is analogous to that of the gentleman who 


impossible ¢ y to tread on the tail of his coat. It is 
Concerned a avoid the feeling that the author is mainly 
“ to make a case for his own side, though he 


OFFICIAL PUBLICATIONS RECEIVED. 
The following may be obtained from H.M. Stationery 
Office, Adastral House, Kingsway, W.C. 2 :— 
Reports of the Imperial Economic Committee: Timber. 


od net. 

International Radiotelegraph Convention of Washington, 
1927. 2s 6d net. 

Home Office: Licensing Statistics, 1927. 3s 6d net. 

Registered Provident Societies in Great Britain. General 
Summary, 1925 and 1926. 4d net. 


Poland’s w, 
All estward Trend."’ R.B. g 
0 and Unwin, Limi rae = wae = = B. Hansen. (London) 
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THE TURN IN 


Tue oil share market on the Stock Exchange suffers from 
a limited public. The public will, of course, rush in to 
buy oil shares if the oil industry is booming, but there 
has been no cil boom since 1920. The economic problems 
which the oil industry has had to face since 1920 have 
been far too complicated for the investing public to under- 
stand. Even the professional gentlemen on the Stock 
Exchange have only a hazy idea of what is going on in 
the oil world. Market information is merely based upon 
the weekly crude oil output returns for the United States 
published by the American Petroleum Institute and the 
monthly figures of stocks published by the United States 
Bureau of Mines. The general tone of the market is 
largely governed by the New York Stock Exchange and 
the movements in American oil prices. And sometimes 
the movements in oil prices are misinterpreted. We have 
read of the buying of oil shares on the strength of a rise 
in Pennsylvania crude oil, although Pennsylvania crude 
oil, being less than 2 per cent. of the total American out- 
put and used chiefly for its high-grade lubricating oil con- 
tent, is not in the least representative of the American 
oil markets. 

At the present time the oil situation is complicated by 
the fact that (i.) gasoline (petrol) prices have been rising 
steadily this year in America, while fuel oil prices have 
‘been falling; (ii.) crude oil prices have recently been 
advanced in the mid-Continent districts and in Cali- 
fornia, although restriction of output is still being im- 
posed in a number of important oil fields; (iii.) although 
gasoline prices in America have soared, the price of petrol 
in this country has not been advanced this year, apart 
from the 4}d increase to cover the petrol duty and the 
cost of its collection. In spite of these complications the 
oil share market has been strong in the last few weeks, 
and the investing public must be curious to know how 
far the ‘‘ bull’? movement is justified and how far it is 
likely to go. 

The first essential is to understand the extent of the rise 
in oil prices this year. It should be remembered that 
1927 was a year of over-production for the American oil 
industry, during which the price of mid-Continent crude 
oil, taking 28 deg. Beaumé as a representative grade, fell 
from $1.50 per barrel to $1.12 per barrel, the bulk price 
of “ U.S. motor” gasoline (58 to 60 degrees) at inland 
refineries from 9} cents to 53 cents per U.S. gallon, and 
bunker fuel oil from $1.25 per barrel to 75 cents per 
barrel. From the following table it will be seen that 
crude oil prices, which fell last year by 25 per cent., have 
only risen this year to a small extent, while gasoline prices 
oe year by 57.8 per cent. and have more than re- 


American Orn Prices. 


é Gasolin 
Mid-Continent Fuel Oil, U.S. Motor 
Crude Oil, per 58-60° 
per Barrel. Barrel. _ per Gall. 
$ Cents 
January 1, 1927 .. 1.50 (28° Bea : 
March 12,1927 132°) eumé) v--- 128... 9 


December 31, 1927 112 sane’ ME dees 


January 15, 1928 1.28 (36° Bz, 
Poms price... LS ee 


How are these apparently irregular movements j 

Prices to be explained? The oil illest cannot ed 
any particular oil product without producing at the same 
time two or three other oil products the demand for 
which may vary considerably. The demand for gasoline 
has been exceptionally strong this year, but gasoline can- 
not be produced from the refining of crude oil without 


involving the producti : : 
silidaer eae Pr 10n of fuel oil as the residue of the 


turned many ste 
from oil-burnin 





















U.8. domestic demand .| 442,201} 148,205; 17,702 
U.S. exports .....ss00. 








2 _ Unfortunately, the consumpti f f 

oil has been falling off largely because heeent dol a 
amship owners and industrial companies 

g§ to coal-burning. Hence a shortage of 


THE OIL SITUATION. 


gasoline appears now to be developing simultancously 
with a surplus of fuel oil. The figures published by the 
U.S. Bureau of Mines, which are only available for the 
six months period up to the end of June, show the begin. 
nings of this curious situation :— 


Om Suprpry and DEMAND Peponiestey 80% of the World's (jj 
rade.) 





SupPLty. 
(Thousands of Barrels.) 
= g Refinery Operations, 
os 
o 3 Lubri- Fuel (i! 
BS | Ge | Foe | cating | and 
Oh f Oil. (Gas Oil. 


U.S. domestic prod’ ction | 435,288 | 174,731; 29,672 17,417| 202,328 








U8. imports..........| 38,006| 2245] 108 5} 40s 
Total supply ........ 473,294| 176,976| 29,780! 17,422) 206,362 
DEMAND. 


(Thousands of Barrels.) 





= 8 Refinery Operations. 

Os 

oo . : 
£2 | ue | oo. | Ss Pas 
oF line. sene. Oil. (Gas Oil. 


11,621} 176,267 


8,680} 26,701) 11,377; 5,829) 23,625 


450,881 | 174,906; 29,079] 17,450; 199,892 


————— 











Total demand ...... 


Stocks.......0 eeeccce 484,182} 34,393) 8370}  7,832| 130,24 
% rise or fall as com- 


pared with stocks | 
June 30, 1927 ..../4+ 11:8%!—21-4%'— 2:3% 14 27% '+ 112% 


$< — 


While the supply of gasoline was equal to the demand in 
the first six months of the year, a shortage at the present 
time is evident from the fact that gasoline stocks are 
now being drawn upon each month. The question may 
be asked whether this situation arises out of restriction 
of crude oil output. To some extent it does. 
was first imposed in May, 1927, in the Seminole field, 
Oklahoma, at a time when it was essential to prevent a 
flood of oil being poured on an unwilling market from 
the prolific fields that had recently been discovered. Since 
that date restriction has been maintained in the Greater 
Seminole area, Oklahoma. Subsequently the operators 11 
the enormous new fields of West Texas—Yates Pool, 


Restriction 


Pecos County and Hendricks Pool, Winkler County— 


agreed to restrict production to the limit of pipelines and 


railway tank car facilities. Finally, restriction was 
applied to the Ventura and other fields in California. 

The restriction of oil output in America is very different 
from the rubber restriction scheme which was imposed by 
legislation upon rubber growers in British Malaya 
Restriction is not general in the American oilfields. It 
has been applied only.to the fields where recent discoveries 
of oil were made, and in each case it has been appli 
as the result of voluntary agreement among the operators. 
In the case of California the agreement to restrict pro- 
duction was made with the full support and connivance 
of the State Governor, who was anxious to prevent the 
waste of natural gas. The next table will show how 
effective restriction has been this year in keeping 
daily average crude oil production in the United Sti 
around 2,400,000 barrels a day. 


Datry Averacr Crupe Or Propuction of U.S.A. 
(Figures of American Pet. Institute.) 


Barrels. 
we 2,402,000 
July 30, 1927 peer) ss 2 586,000 July 21, 1928 eooese 9, 386,200 


ber 31, 2,419,800} July 28, 1928 ....---- 
March 31,1928 ...... 2,412,600| August 4, 1928.....+-- ere 
June 30, 1928 ........ 2,384,000] August 11, 1928 ....-- 


To abolish restriction altogether when the oil marketing 
companies are unable to get rid of their fuel oil wou 
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able. In West Texas, where the crude oil pro- 
pry only be used for its fuel oil content, it is 
necessary to restrict production to the limit of transporta- 
tion facilities. In Oklahoma the natural decline of the 
Greater Seminole fields probably means that if restriction 
were removed altogether there would be no considerable 
increase in production. The test of validity of restriction 
is therefore California. Prices of California crude oil of 
26 deg. Beaumé were increased on the 15th of this month 
from g2 cents per barrel to $1.09 per barrel. This can 
only be regarded as a call to the independent oil operators 
in such prolific fields as Santa Fé Spring fields and the 
San Joaquin Valley to produce more crude oil. If restric- 
tion in California is broken, is it possible that the 
American refineries will be able to catch up immediately 
with the demand for gasoline, and that gasoline prices 
will fall as rapidly as they have risen? 

The next table will show that the American oil in- 
dustry has already been trying to meet the increased 
demand for gasoline by “ cracking ’’ more fuel oil than 
it did last year :— 

Propuction of GasoLinE from 
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Cracking.* 





(9). 
Casinghead 
Gas by Natura 


1) 
rude Oil 
by 
miming. 
Per Cent. 
of 
Total 
(2) 
Fuel Oil and 
Gasoline. 


Gas Oil b 






C 
Ski 








WET 20. ccanece ccee 380000 39°2 |7,488,000} 32°7 |6,431,000, 28:1 

1928 (5 months) ....'3,739,000! 37:4 '4,988,000} 49-8 |1,270,000 12:8 

* When residual oils (fuel or gas oils) are distilled under pressure, 
they give off what is cailed *‘ cracked ’’ gasoline. 


“Cracking”? plants are being used to the limit of their 
capacity and more are being built, but for the time being 
the demand for gasoline appears to be unsatisfied, and 
further advances in gasoline prices must be expected, 
which in turn will probably cause a further rise in mid- 
Continent crude oil prices. Hence, even if the collapse 
of restriction in California were to follow upon the rise 
in crude oil prices, it would not immediately prevent a 
further rise in gasoline prices. 


It was pointed cut in a note in the Economist last week 
that the oil share market is already discounting an ad- 
vance in British petrol prices which must inevitably 
follow upon the substantial increase in American prices. 
The oil share market deals in the shares of companies 
engaged in every branch of the oil industry, from pro- 
duction to marketing. The advance in gasoline prices in 
America has so far been of benefit only to such big 
American producing, refining, and marketing companies 
as the Shell Union Oil Corporation. The Shell Union 
farnings for the second quarter of 1928 amounted to 
44 cents a share as compared with 15 cents a share in the 
first quarter. While the earnings for the first half of 
: one at 60 cents a share are below those for the first 
b, of 1927, which were 72 cents a share, it is expected 
that the full year’s earnings of Shell Union will show a 
considerable improvement over those of 1927. As re- 
gards British oil companies, the Anglo-Persian Oil Com- 
pany has not yet had the benefit of any increase in petrol 
Prices in this country (indeed, prices were reduced by 1d 
ae gallon at the end of March), although prices have 
ew to some extent in France and Germany. The Anglo- 
culanie year ends in March, so that the accounts to be 
oe for the period ending March, 1928, will com- 

: Rea! unfavourably with those of the previous year. 
ae rea dividend has been passed, but it is presumed 
ae be nal dividend will be at least maintained at 7} 
hone The Anglo-American Oil Company is the 

— Subsidiary in Great Britain for the Standard 
i yeast of New. Jersey, and has not yet had the 
ws had of any rise in British market prices, while it 
oils in Pe meet the higher costs of petrol and lubricating 
oldie a Royal Dutch and Shell Transport are 
ranch of then whose subsidiaries, engaged in every 
pain waa oil industry throughout the world, stand to 
Situation wy the general improvement in the world oil 
or until € would, however, end on a note of caution, 

wan ooeriction is completely removed from the 


me rc plete 
as vey ae American oil prices cannot be regarded 


THE ECONOMIST. 361 


THE WEEK IN THE MARKETS. 


SETTLING DAYS. 
TICKET. 
August 28. | 


Account, 
August 30. 


THERE has been another week of very restricted business 
on the Stock Exchange. Generally speaking, markets 
have been somewhat irregular, and apart from individual 
exhibitions of strength, the general tone was somewhat 
easier than last week. 

The gilt-edged market received the Government issue 
of 5 per cent. Treasury Bonds 1933/35 fairly well. Long- 
dated stocks were marked up in the early part of the week 
on the easier conditions of the money market, but on 
Wednesday the tendency became easier as money became 
unexpectedly tight. The existing 5 per cent. Treasury 
Bonds 1933/35 were marked down from 1o1fs to 10198, 
which suggested selling on the part of holders who were 
taking a chance of getting back their stock more cheaply. 
by tendering. The tenders resulted in applications for 
£45»720,000 and tenders at £101 os 6d received 64 per 
cent. The result of what was after all only a minor opera- 
tion was as good as could be expected in the middle of 
the holiday season. 

Business in the foreign market was very restricted. 
Chinese Bonds gave way and the general tone was dull., 
In the home railway market the week opened quietly, 
but with the publication of better traffics there was a 
general improvement on Wednesday, G.W. rising 14, 
L.M.S. 1}, N.E. preferred } and deferred }. Thursday 
saw a slight reaction. Foreign rails were irregular, Ar- 
gentine stocks being somewhat dull. 

The industrial market saw distinctly less business this 
week, although there were a few good features. The 
Gramophone market is now divided into two distinct 
groups—the leaders, such as Columbia Graphophone, 
Gramopkones, and Victors, which are influenced by New 
York operations, and the smaller companies, such as 
Vocalions, Duophones, and Brunswick. On Monday the 
leaders reacted, but on Tuesday New York was a strong 
buyer of Victors, which touched 106, and advances were 
made by Columbia Graphophone and Gramophones. 
Among the smaller companies, Vocalions reacted 
after their recent rise, and Duophones were easier 
on balance. The Tobacco market was firm. There 
was a demand for’ British-American, emanating, 
it is said, from America, which found the market 
somewhat short of _ shares. Imperial Tobacco 
were steady. A bonus was announced by Imperial 
Tobacco of Canada, which is issuing one new share free 
for every five held. These terms were generally expected 
in the market, and the price closed on Thursday some- 
what easier at 44s 44d. In the artificial silk section British 
Celanese were first offered, and were marked down to 27%, 
but were later supported, and improved to 24%, preference 
being 18s 3d. The American Celanese declined to 13%, 
Caurtaulds remained steady around 44. J. and P. Coats 
were at first easier on the death of the chairman, but were 
practically unchanged on balance. Wardle and Daven- 
port were on offer, and Snia Viscosa fell away to 30s. In 
the miscellaneous section International Holding and 
Hydro Electrics were supported from Brussels after being 
dull in the earlier part of the week. Dunlops were also 
bought after a reaction and closed on Thursday at 28s 73d. 
The match group was firm, Swedish Match rising to 23% 
and Kreuger and Toll to 334. Kreuger and Toll new 
debentures improved } to 324. Electric lighting shares 
suffered from lack of business, although Newcastle-on- 
Tyne were higher at 27s. Marconis improved to 65s 
104d, but the cable stocks were easier. The insurance 
share market was steady, but much quieter than in pre- 
vious weeks. : ‘ 

In the oil share market there was a slight reaction on 
profit-taking. Mexican Eagles went ahead of Canadian 
Eagles for the first time, the market ignoring the basis 
of conversion from Mexican Eagle into Canadian Eagle. 
The prospects of the oil share market are discussed in 
the preceding article. ; 

Among mining shares there was an irregular tendency. 
Kaffirs became dull, De Beers and other diamond shares 
fell back, and tin shares were easier on the fall in the 
metal. Rhodesian and General Asbestos reacted after 
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ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 
Bes 





tee 
: ° 
a & - a . 
$< 3 82 &$ es 
ah $2 34 eae HE 33 
aoe 36 6 Ae Oa ee 
Conv. Loan 34% .... Titkh.. 782y..+ § | Treasury 5% (B) .... 1013. FP 
Do 44% 1944 ...... oe + Palestine 5% 1942-67 1044.. 105 ..+ 
War Loan 5% 1929-47102y%. .1 + 8. Africa 5% 1945-75 103 .. 103... «. 
Do 4% (tax free) Canada 34% 1930-50.. 83 .. &3.. 
B ncovccecss 1013 ..1013 ..+ India 34% .......---. 714.. Tld .- 
Consols 24% ..--.-++- +» 56 oot Australia 5% 1945-75 99 98 ..—1 
D0 4% .-ececcccees oe oot 4N.8S.Wales 1922-32 101 101 
Funding 4% .......- oe oot ge| N. Zealand 1946.. 104 .. 104... .. 
Victory Bonds 4% .. -- 939x.. .. | Victoria 53 1! -- 101... 101... .. 
‘War Bonds 5% 1929..105 ..105 . Nigeria 1949-79 .. 113... L135 .. op 
Local Loans 5% .... 65 .. o 


J ese 6% (1924) .. 994.. 93 .-— French 5% .......0.- 8ix.. 184..4 3% 
Srrot ¢: 91 ..— Do 4% (Brit.) ...... 153.. 153.. 
Argentine 4% Reciss. - 863.. .. rman 7%......-006 - 1063..+ 
Austrian 6% 1923-435.. 101%.. 102 ..+ Greek 7% Refugee .. 102 .. 1024..+ 
Be _ Ss - 1093..+ Hungary 7§%.....++- -- 1003..+ 
Brazil 9% ding .. 87 863. .— Chili 6% .....-...... 96x.. 98 .. .. 
sanenbes -» 88 .. .. | Italian5%(Marm.Ry)’70.. 70.. . 
eae... Sa. Sas ‘ cei, beawaeswes = ae = < : 
Egypt Uni cece oe oot ‘0 ess ccce os ° 
Estonia 7% 1927 96 96 Mexican 5% (1893) . + 2% 


ee os ke. hts » Ie -e« 

Finland 6% 1923 .... 99 .. 98%..— 3) 8. Paulo Coffee 74%.. 104 .. 
British and Foreign Railways. 

. Antofagasta Ord. Stk. 894. 

128..+ B.A.&PacificOrd.8tk. 914.. 

+ 1} | B.A.Gt.Sthn.Ord.Stk. 1023.. 

B.A.Westrn. Ord.Stk, 89 .. 


B S288: 
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Metropol’anCons.Stk.664xd.. ee eo | Can, Pacific Com.Stk. 212 .. 219 ..+ 7 
Met. DistrictOrd.Stk. 774.. 78 ..+ C. Argentine Ord.Stk. = 944..4+ 
Southern, Def. Stk... 323.. 32}..— Entre Rios Ord. &tk. . 8..—1 
Do Pref. Ord, Stk. 72zd.. 722..+ Leopoldina Ord. Stk. 62 .. 604..— 1 
Underground Ord. £1 it: 1s5..— @& | Mexican Rly.Ord.S8tk. 7.. &7.. «- 
Do. Income Bonds.. -. 1299... .. | Utd. HavanaOrd.Stk. 51.. 514..+ 4 
Banks. 
Bank of England Stk. 263 .. 262 ..— 1 ; Midland £l,fully paid 33§.. 3}§.. .. 
Barclay B. (£1) ...... 23g.. 2t§.. .. | Nat.Prov. £20, with £4 
Barelays (Dom. Col. Sn ebbasssbabaee -. 1343..— 
) AZ£1........ 12... 1$--¢ ds | Hongk. and S. ($125)1374 ..137  ..— 
Lloyds £5,with £1 pd. 3y4.. 3ey..+ gy| Standard of 8. Africa 
£1 eeeecsesee Sys. oe £20, with £5 paid 16 oe 153 re | 
Mid. £12, with £23 - -o+ d| Westminster £20,with 
Do £23, fully paid.. 9%.. oot £5 paid.......... 19f,.. 1995... «. 
Insurance, 








Alliance £1, tully paid 23}.. 223..—1 | N.British and Mer. £5, 

Com. Un. £23,fully pd. 303.. 30 ..— 4 with £1} paid.... 39}.. 394.. .. 

London & Lancs. £5, Royal Ex. £l,fullypd. 7%... 7 ..— 

with £1 paid .... 33§.. 34 ..4 3 | Roy.In.£l,with 10/pd. 94.. 9%.. .. 
Coal, Iron and Steel. 

#abcock, Wilcox (£1) eo ee - | Ebbw Vale(£))...... Gene diss vc 

Baldwin (£1) ........ Saco -o— dy | Guest, Keen (£1) .... 2 .. 2 .. .. 

Bengal Iron (£1) .... Iggy... 1 ..+ gy} Powell, Duffryn (£1) -- 1 ot ty 

Bolckow Vaugh:in(£1) - +» ee | Swan, Hunter(£l).. 13... 1}.. .. 

Dorman, Lomg(£l).. %.. - ee | Vickers (6/8) ........ ts. oot by 

Textiles. 

Bradford Dyers (£1) «» 244.. .. | Courtaulds (£1)...... 43 .. 4h... oe 

Brit.Celanese,Ord(10/) 2%5.. 24%..— 3% | Fine Cott.Spinn (£1) 2y5.. 2yx5.. .. 
Do Pref. (£1) ...... ie -»+ #5] Listers (£1).......... ib? Ee “ek 

Coats, J. and P. (£1) --+ @| Snia Viscosa (200 lire) 1%%.. 1; ..— & 





Electrical Manufacturing. 


British Insulated (£1) ee a ds | Johnson&Phillips(£1) 13§.. 13§.. .. 
English Electric (£1) > ee «+ | Metro-Viekers (£1) .. abe: if? oe 
General Electric(£l) 1{§.. 2 ..+ # | Siemens (£]) ........ ly... 1ly.-. 





a i alias ate Light and Power. 
rnem ‘oole ae —_ Lancashire (£1) .... 14§.. 14 ..+ 
City of London (£1) .. oo 1h... + N’we’stl - a’ “~ 

d Countices(£1) ‘f ee af: + s | rkshire (21) ns Lbs 1% + 








te | Yorkshire (£1) ...... ljyx.. 143..4+ 
ai ona arate and Cables. 

Eastern b eoeecoes oe -e+ 1 | Marconi (10/........ 3qq-2 3dy.. 
Eastern Exten. (£10) 24 .. aE 3] Marcons ie (£1) i o:* * 
Western (£10) ...... 243.. +o ee | U. River Plate (£5).. 93 .. 9% ..— 3 
Austin, 20 ry 

im, 20s .......... a — Morri Cm.Pf. es va 
Dennis (£1) .......... sh: a . pe Napier as eawbes ae se: . ai a * 
Leyland (£1) ........ 153.- 1gy.. .. | Singer (£1) .......... i - 254..— % 


° Shipping. 
Cunard (£1) ........ 1@4.. 134..4 dy} P. & O. Defd. Stock .. 235 .. 235 .. .. 
Wurness Withy (£1)... 143.. i: oe | Royal Mail Grd. Stock BB cw "WW cs cc 
Miscellaneous. 


Assoc. P. Cement (£1) 14.. 14.. 
oo ow 


Barker (Jobn) (£1) . Imp. Chem. Def.(10/) 32.. 2 


ny onaeeanin’. a Imp. C.Gas Stock ..1724 .. 172%.. 


Imperial Tobacco(£1 sat Me ected 
Brit.-Am.Tobacco(£l) 6¢,.. | Kreuger & Toli (r.00) Siz .. 2 ore 
See Ons 17 ee 7 ee ee eC) (£1) eore G_ee oon 
rd é on ink on an Garton (£1) 244.. 2% .. 
Colambia Graph. (10/) 142 .. eo+ 9 | Mond Nickel Go)’ 4 "33 fi 
Dunlop (6.8).......... lyg.- lyg.. .. | Primitiva Gas (£1) .. lyy.. ld... 
Duophone (1 on . - 2 “8 peed ig nrg wees 2yge. 28 -c 
Gas Light & Coke(£1).#.. 4...” Victor Talking. comes as “103 - 
= Co. (£1) 1244.. 124§..4 4 | Vocalion (10/)...... a ay *"h 
b (£1) .....00. es oo o- | Wall Def. (£1) 14§.. 134.. 
Hudson's Bay (£1) . < + Watton OcnbeDi see sist, 315 a 
(£1)... 1tg.. 1gf.. .. | Wm. Cory (£1) ...... 2% .. 28..4 % 


Tea and Rubber. 
Anglo-Dutch (£1) .... 12x.. 13 ..-4§ | London Asiatic (2/).. 
Cons.Tea & Linds(£10) 384 .. 384... | Robber neato Gn i: Wes 








Oil. 
Anglo-Persian (£1) .. *e wt M 
Apex (Trinidad) (5). a: a8 Royal Dates (2a) sh i+ 
Lobitos (£1) ....... es —-* Shell (21)... ies 4 
Angio-Amer.of8.A(£]) 1%.. 1 ainee, 
Beceem ot a Bt a O eeedonstin a ne st 

eeeseres eo oot 

~ . 1S/ eS . on |\ume-Aeiete oan” ee + 4 
Berme Corp. (elas. Hs) 1, |RomeAMatoom.. ww... 
CeantraiProvinces(£1) 8 a eeee é ‘ 
Geduld (£1).......... 4. & (10/) ......28aad.. 
Johan. Cons. (£1) .... 2i.. 
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the report, although it is expected that a favourable stat 
ment of the company’s prospects will be made at the 
forthcoming meeting. Rubber shares maintained th le 
firm tone, although business did not broaden perceptibly. 
Rubber Trust and Malayalam Plantations were tke 
An easier tendency set in in tea shares. Among ney, 
issues, the record and Phototone groups were bor 
although World Echo Records rose to 6s 44d. Baird 
International Television were lower at 7s 74d. 





INVESTMENT NOTES. 


Calico Printers.—While the latest net profits of 
this big textile undertaking at £421,000 are not ye 
back to the level of around £540,000 registered in 1923-24 
and 1924-25, they represent a marked recovery from the 
‘coal stoppage ’’ years of 1925-26 and 1926-27. The 
actual results are shown in the following table, but mean. 
while it would seem that the latest results justify the 
policy of the directors in drawing upon the carry forward 
to maintain the ordinary dividend at 7} per cent. during 
the two sub-normal years :— 


Year ended June 30. 





1926. | 1927. | 1928. 











£ £ Fy 
Gross profits @eeevoeeneveeoeseeeeeeeeeeng ee ee 856,178 859,83 1,052,150 
Maintenance, renewals, depreciation, &c.| 511,960) 508,336) 502,833 
Debenture interest. eccecceecceeseesecce 128,000) 128,000) 128,0C0 
Net profit...... cccccccccccccccceccccs| 210,018 ‘eae 421,317 
Preference dividends...eccccceseeeeces| 150,805) 150,805 150,805 


Pm (Earned per share.......ssescccsees 


rn 32% | 36% 13-49%, 
| Divi- {en ‘tax payable”’ ....0. 


75% | 75%!) 75% 
60% | 60%) 60% 
150,805 


73 | dend |Equivalent, ‘‘ tax free”’.... 
6 (Amount of dividend .....ce.eseeee 


Inc. or dec. in carry 
profits. forward........s+++ |—85,392\— 78,1134 119,701 


The actual depietion of the carry forward amounted to 
£163,505, and of this £119,707 has now been restored, 
leaving a deficit of £43,798. If next year profits are 
up to the 1927-28 level, this deficit shou!d be easily wiped 
out, and replaced by a net surplus on the four years. 
If so, the directors will be justified in their dividend policy 
of the past three years. 


Undistributed Added to reserve...... nil nil nil 


Mortgage Bank Bonds.—Partly because the lao 
mortgage bank is a purely foreign institution, bonds 
issued by such institutions have not come into prominence 
among the British investing public. Yet leaving on one 
side such doubts as may exist as to the political or ec 
nomic stability of the countries involved, these bonds are 
not without their attractions. In the first place, it is the 
common practice of a mortgage bank only to issue bonds 
up to so per cent. of the value of the land and freehold 
property upon which they grant mortgages to their cus 
tomers. This in itself is a very high degree of security. 
Again, many of the institutions issuing these bonds cart) 
on a general banking business in addition to making 
loans on mortgage. In such cases their mortgage bonds 
carry the additional security provided by their charge 
upon the other assets of the bank. A list of such bonds, 
definitely of a mortgage character, as are quoted on the 


Rate of | Latest | yield. 


















Description. Interest.| Price. 
Municipal Mortgage Bank of Finland| % % 
sterling > te Bkotann emt 64 99 667 
Bank of the State of Sao Paulo, guaranteed 619 
sterling mortgage bonds ..........-.| 6 7 
Hungarian General Savings Bank sterlin 693 
mortgage bonds .......sssseeseeeeee| 7 101 700 
Mortgage Bank of Bogota sterling bonds..| 7 100 
National Mortgage Bank of Greece sterling 700 
bonds, first issue.......e.ccccecseces| 7 100 18 
—_ a @eeeeeeeressesoesese 7 964 
varian Mortgage and Exchange Bank 84 
Huét=~_, aw... 63 95 S 
The yield percentages exclude any allowance for redemf 


: , n 
tion, and as in several cases the market in thes¢ wt iy 


is but a narrow one, the prices given may not 
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representative. Even so, it will appear that these bonds 
have an average yield of nearly 7 per cent., which com- 
pares approximately with that of foreign bonds issued 
since the war, and discussed in the Economist of July 
ath. This suggests that the market view of their se- 
curity is derived largely from the opinion formed of the 
olitical stability of the country concerned, or, in short, 
that intrinsically the average mortgage bank is nearly, 
if not quite, as safe as its Government. 





Totalisators, Limited.—The affair between the Com- 
mittee of the Stock Exchange and Totalisators, Limited, 
which we recounted in the Economist on August 18th, 
has been carried a stage farther by the company’s direc- 
tors. In a statement issued on Tuesday they charge the 
Stock Exchange Committee with attempting and carry- 
ing out a censorship “which goes far beyond the true 
conception of the cuties of the Committee’ in preventing 
dealings in the company’s shares. The directors are con- 
vinced that their company is acquiring the only really 
effective totalisator machine, and are confident that it 
will be approved by the Racecourse Betting Control 
Board. They have taken the opinion of leading counsel 
and are satisfied that it is to the interests of the com- 
pany that its undertaking should proceed, and that there 
is no valid reason for a further postponement of allotment. 
The directors therefore propose to allot on Friday this 
week at 10 a.m. This statement, appearing in the Press 
on Thursday morning, allowed time for shareholders to 
withdraw their applications prior to the allotment. The 
company intends to hold the underwriters to their under- 
writing contracts. Whether the underwriters will take 
legal action against the company remains to be seen. It 
is quite clear that the Stock Exchange Committee has 
powers to refuse leave to deal, and it is for the committee 
to make their own conception of their duties. In view 
of the power to influence public opinion which promoters 
of public companies can now exercise through widespread 
advertisement in the Press, it is only the Committee of 
the Stock Exchange which can protect the investing public 
from being led unwittingly into gambles. 





Rhodesia and General Asbestos.—The showing made 
by the report of this company to March 31st is scarcely 
what might have been expected from the increase in the 
dividend distributions. The final declaration was 10 per 
cent., making 25 per cent., as against 20 per cent. in 
Tespect of the two preceding periods; but the earnings 
(£260,400 gross, £195,250 net) show an appreciable 
decline. Thus the carry-forward becomes reduced from 
£99,150 to £33,100. The decline in profits is understood 
to be due to the breakdown in the old ox-wagon transport 
from the mines last winter. Since February this year, 
however, the mines have been connected up by rail with 
the Rhodesian railway system. It will be recalled that 
last year an issue of 50,000 shares was made at 
3 10s each, increasing the capital to £1,050,000. 
Ut the proceeds fully £100,000 has been expended 
upon machinery and plant at the Shabanie _proper- 
_ raising the balance-sheet entry to £247,400. 
nvestments at £85,560 are £25,460 up. In view of the 
Satisfactory indications, large additions are to be made 
to the plant at the Mashaba properties, but the outlay 
will be spread over a period, and the directors are of the 
pinion that it can be met out of the company’s resources. 
y Current year has had the benefit of the completion 
ch the branch railway, and when the new plant at the 
7 abanie mines is in full operation—an event expected 
ee about the end of October—the output of this 
ee mines should, the directors state, gradually rise 
a S present level of 1,640 tons to about 2,300 tons per 
pall On the basis of last year’s dividends the shares 
iew of th about 4} per cent., but are worth retaining in 

€ prospects of an increased distribution this year. 





























fe Collieries.— Particulars are now available of the 
nd th Or the reorganisation of this company’s finances 
0 necti terms arranged with the Union Government in 
Sharehold with the acquisition of the additional property. 
paid in ‘rs are to receive one 5s share credited fully 

respect of each £1 share now held, and will be 
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offered a like number (631,250) at 5s 3d under guarantee 
of the General Mining and Finance Corporation, which 
will receive an option on 631,250 shares at 6s 6d. The 
corporation accepts 1,000,000 shares in extinction of the 
advances made (£346,500) and guarantees the expendi- 
ture of £200,000 upon the preliminary development of 
the amalgamated area. With the lease ground the pro- 
perty will now total 3,010 claims. Profits are divisible 
with the Government according to a formula which must 
be regarded as very favourable to the company. Until 
the profits exceed 25 per cent. of the revenue the Govern- 
ment receives nothing; in the event of the ratio being 55 
per cent. the Government will get barely 14 per cent. It 
may be recalled that three boreholes sunk many years 
ago showed respectively 20.6 dwts over 48 inches, 26.8 
dwts over 48 inches, and 8.6 dwts over 26 inches. Work 


has been in abeyance since 1913 owing to the financial 
position. 





Mawchi.—Our mining correspondent writes :—A some- 
what extraordinary financial reorganisation scheme is put 
forward by this company, which owns tin and wolfram 
mines in Burma. Briefly, the first and second prefer- 
ence 10s shares are to be cut down to the extent of 8s 3d 
and gs respectively, all preference rights and arrears of 
dividend being cancelled ; while the ordinary shares are to 
be reduced to a par value of gd. Thien the whole capital 
is to be consolidated into £1 ordinary shares, part of 
which will be accepted by creditors and second mortgage 
holders in extinction of their debts. What proportion 
is to be offered to the holders of the existing share capital 
is not stated, but 37,500 shares are to be subscribed for 
at par by the C.M.S. group, who will guarantee a simi- 
lar number which will be offered to the shareholders; sub- 
scription for these shares carries an option for five years 
at par. The £18,000 prior lien debentures are to be 
reduced to £15,000. During the period of exceptionally 
high metal prices which ruled towards the close of the 
war years, the company paid a few small dividends on the 
ordinary shares, but the first preference interest has been 
in arrears since July, 1925. After having been suspended 
during some four years, milling was resumed towards the 
end of 1925, but was again suspended in August last year 
awaiting the provision of additional plant, and also 
mechanical transport. Undoubtedly the position was one 
entailing a drastic reorganisation; but the shareholders 
who have seen the value of their holdings depreciate to 
practically vanishing point have reason for complaint in 
regard to the paucity of the information afforded. 





NEW ISSUES OF THE WEEK. ce 


Nominal Cash Sub- First Lia- 
Capital. scription. Payment, a 


£ 
Amount previously recorded, £281,660,0153. 
EK— 
GUES CF TES WE NaTIonaL SAvINGS CERTIFICATES, 
Net Sales, week ended Auguet 18, 1928, Dr £50,000. 
Total Receipts April 1, 1928, to August 18, 1928, Dr 1,350,000. 
To the Public— Nil 
To Shareholders— 
—— onan ont via, 
‘ ares 0 each, a 
20s per share .......+0+. "1. 12,500 .. 50,000... 12,500 .. 37,500 


Total offered to shareholders .... aa Pe 50,000 .. 12,500 -- 37,500 
Total offered for subscription gaan Total offered for subscription for vaste 








28. 981,690,013 | 1927... 355,165, 
IORB. woereserssnrsncserecres MASE | ea TIITITIIIIS apoaagon 
Mnccesenaee at aaa emma 140,860,269 Win dccccdecoetvececencees 232,214,500 
Sa tdcccesentuce eo ccees 128,231,827 | 1924.......ccceccecccccrenes 203,326,100 
Di cinhecnacrundeoenes+ nue pa BORE. 62. ccc cdeccccesdeecsecs 271,393,173 


Os @ynveg 


Grace National Bank 


Hanover Square, New York, U. S. A. 


VO en 


NZ 


We undertake the investment of funds in U. S. 
Government Bonds, Bank Acceptances and Ameri- 
can securities for our banking correspondents. 


AN FADS JAA) 


Special Representative 
148 Leadenhall St. London, E.C.3. 
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eciclceaecr cee 


COMPANY MEETINGS, dc. 


THE COLISEUM SYNDICATE, LIMITED. 


STOLL THEATRES CORPORATION SCHEME EXPLAINED. 
RESOLUTION CARRIED. 


An extraordinary general meeting of the Coliseum Syndicate, 
Limited, was held at 25 Charing Cross road, London, W.C. 2, on 
Thursday, August 23, 1928, at 11 o’clock in the forenoon. Sir 
Oswald Stoll (the chairman and managing director), of the 
company, presided. 

The secretary having read the notice convening the meeting and 
the report of the auditors, 

The Chairman said : Gentlemen,—The resolution required to-day 
is explained in the circular of August 14th, a copy of which was 
posted to every holder of ordinary shares. 











































If those shareholders who have not already assented to th. 
general scheme will do so at once I shall be glad. There are py 
a great many more assents required to make approval unanimo, 
I have asked every shareholder to follow my example, i.¢., to ¢. 
change his or her shares in the companies I represent into share 
in the new company. 

I have done so because what has happened inside and outsig 
the entertainment business in this country during the last fey 
years has settled its future for a generation. 

Certain courses are marked out by already accomplished facts, 
I have seen analogous fundamental changes taking place before, 
hence I can recognise that one is taking place now. 

In any serious change in the past in which any company ¢ 
mine has been involved those shareholders who have followed me 
consistently have profited by doing so. My policy has always 
been to make my own interests run parallel with those of the 
shareholders. 

Those who think that they ought to receive more than fou 
shares to one for their Coliseum holdings, on the grounds of the 
value of the site or the history of the company, must remember 
that they are being advised by the board to accept that basis of 
exchange. They are being advised to accept that basis of er. 
change by me as chairman and managing director and as per. 
sonal owner of about half the ordinary shares. 

Hypothetical values have no limits if free range is given to the 
imagination. Therefore we must disregard hypothetical values. 


SCHEME EXPLAINED. 


Briefly, it means that a list of shares mentioned in the circular 
—shares which are held by this company in other companies— 
are to be exchanged into a new company provisionally called 
Stoll Theatres Corporation, Limited. 

The transaction is part of the general scheme set out in my 
circular of July 17th last. The rate of exchange of the shares 
is to be exactly the same as that propounded in my circular of 
July 17th. ; 

The resolution strictly accords with the policy of concentration 
of resources of the companies in respect of which the Stoll Theatres 
Corporation, Limited, is being formed. 

It is a resolution which has received overwhelming direct 
support in the form of proxies sent to the board for this meeting. 
Indirect support also overwhelming has come from the shareholders 
in the shape of their willingness to exchange their own shares. 

Every member of the board gives the resolution his fullest 
possible support. 

Digressing a little from the resolution and referring to the 
whole scheme, I may add that none of us is ambitious to expand our 
business unduly. We do not aim at establishing hundreds of 
theatres. All we require is to expand our business in such ways 
as will protect our existing interests and will also permit us to 
make the progress which we must make and which you have a 
right to expect us to make. 

More of the general public than ever before have acquired the 
habit of attending places of entertainment, and this is a pregnant 
fact, however the significance of it may be tempered by the greater 
number of places of entertainment that are springing up. 

Progress must be made. It we do not advance we shall fall 
back. Stagnation is fatal. Once upon a time each separate 
company could make the necessary progress from internal re- 
sources. Take this Coliseum Company for example. 

We were able to distribute on two occasions bonus shares of 
too per cent. and to add to our resources productive assets to 
yield a larger income than the additional dividend which the 
bonus shares demanded. Nowadays this extra dividend supple- 
mented by enormous extra taxation has put an end to the 
accumulations which made this remunerative policy possible. 

The comparatively small accumulations that can now be 
made are practically useless unless they can be added to similar 
accumulations of other separate companies and thus made effec- 
tive for necessary undertakings in the common interest. Stoll 
Theatres Corporation, Limited, will facilitate such concentration. 

This is a vital benefit; but it is only one of the benefits which 
the formation of the new company will enable us to provide. 

The statement of this benefit should be enough to excuse me 
from explaining further benefits which it would not be business- 
like to broadcast. It should be enough, also, to change the views 
of those who might have been tempted to hold aloof from the new 
company because of the benefits of the past. 

The new scheme is designed as a means of compensation for 
the loss of those past benefits. It is the only way in which what 
is tantamount to a resumption and continuance of such benefits is 
practicable. 


Without this scheme it is clear that such benefits have come to 
an end. 


I repeat. We do not aim at being an unwieldy corporation. 
Hundreds of profits from hundreds of theatres in good times 
may be very comforting, but hundreds of losses in bad times are 
quite the reverse. A few more good theatres will suffice for the 
kind of business unit that we wish to establish. 

We are conceding to the force of circumstances the obvious 
truth that comparative isolation has become dangerous, but we 
retain the view that combination on a huge, and in some respects 
necessarily careless, scale is still more daagerous. 


STOLL PICTURE PRODUCTIONS CRITICISMS. 


Objection to inclusion in the scheme of the Stoll Picture Pro 
ductions, Limited, has been made here and there. But the 
objection is fallacious. 

It is not my view or the view of the board that the inclusion 
of the Stoll Picture Productions, Limited, will mean capital 
inflation. It will, on the contrary, provide resources not n0W 
available which will help to finance new theatres which are 10 
contemplation. Even if this were not the case, the inclusion could 
not be termed inflation. 

The price of the shares on the market is no criterion of the 
value of the shares. The price is not a true one, because the shares 
could not possibly he bought for the money. Anyone who under 
took to deliver a substantial block of the shares at the price 
would probably ruin himself, because it would cost him 4 
fortune to carry out his contract. 

The assets of the Stoll Picture Productions, Limited, are 
siderable, and better use is being made of them almost every 
go bt 

The pictures being produced at Cricklewood to-day are probably 
the best on the British market. We do not ourselves —s 
pictures in competition with our tenants except in fulfilment © 
special obligations. 

Hence our studio tenants are getting better service than they 
can get elsewhere. 

We have had considerable experience of the picture business. 
We know that the picture business is in a constant state of flux, 
and that that fact was never more true than now. - 

But that the business can be a profitable business, and t 
it has a great future we are bound to recognise. 


FAIR RATE OF EXCHANGE. . 
Despite what has been said in protest I maintain that i 
of exchange is not unfair to the other companies, or, aS 4 ¢ 
circular phrases it, ‘“‘ the old companies.” . in be 
The rate of exchange complained about will in the ads 
received by the so-called old companies. It is, therefore, © a 
that for some reason not stated these objectors are more a 
to oppose the scheme than to give the old companies 4 P 
price for something which those companies — rates of 
Any other opposition has pivoted on the point that a 7 
exchange for the shares in various companies are too 0 i 
that contention were true it would simply mean that the * 
in the new company were so much the more valuable. have, 
Those who have agreed to come into the new company 
therefore, good reasons to be satisfied. ropetly 
The truth about rates of exchange is that they ate P 
fitted to all the circumstances. re origi” 
In the case of the Coliseum the preference shares W° ely £4 
ally all bonus shares, so that the rate of exchange, 5” 
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for each ordinary share and £1 per share for each of the two sets 
of preference shares really means £6 per share for the Coliseum 
ordinary shares. 

THE RESOLUTION. 


I now beg formally to move :— 

“That this meeting doth hereby approve of the sale to the pro- 
posed new company (referred to by Sir Oswald Stoll in his letter 
dated August 14, 1928, to the shareholders and in the circular 
therein mentioned) of the following holdings of the Coliseum 
Syndicate, Limited, in the following companies, viz. :— 

45,525 Ordinary shares in the Alhambra Company, Limited. 

32,741 ordinary } shares in the Stoll Picture Theatre, Kings- 

41,450 preference way, Limited. 

14,302 ordinary shares in the Stoll Picture Productions, 
Limited. 

2,275 ordinary shares in Hackney and Shepherd’s Bush 

3,545 preference Palaces, Limited. 

200 ordinary shares in St. Augustine’s Parade Hippodrome, 
Bristol, Limited. 

260 ordinary shares in Manchester Hippodrome and Ardwick 
Empire, Limited. 

1,560 ordinary shares in Leicester Palace Theatre, Limited. 

2,000 ordinary shares in Chatham Empire Theatre of Varieties, 
Limited. 

“In consideration of the allotment to the Coliseum Syndicate, 
Limited, of 248,227 fully-paid ordinary shares of £1 each in the 
capital of such new company, and that the directors of the 
Coliseum Syndicate, Limited, be and they are hereby authorised 
to enter into an agreement for the purpose of effecting such 
sale and to carry such agreement into effect, and that for such 
Purposes the directors be and they are hereby empowered to vote 
as directors of the Coliseum Syndicate, Limited, notwithstanding 
the probihition against their so voting contained in the articles 
of association.” 
ae Douglas McCraith seconded the resolution, which the 

airman declared carried with one dissentient. 





ae took place in connection with the Stoll Theatres 
ae Limited, scheme in respect of other companies 
ected, at all of which, with one exception (Leicester Company), 


wher ; : Se ; : 
. there was one dissentient, similar resolutions were carried 
unanimously. 


———— ee 
GOVERNMENT RETURNS, &. 


Tende Y BILLS BY PUBLIC TENDER. 

and the £40,000,000 in Treasury Bills were opened on Aug. 17, 
3 months, dated Monday to Poriey for was £55,875,000. For bills at 
above in full ; Saturday a. C98 i at £98 18s 5d, about 88 per cent., 














ome 8d, and above in full, The amounts 
ted were in bills at 3 months, £40,000,009. 

Date, Amount t Treasury Bills 
Applied at 3 Months. 
aes nisees | a or. Average Rate, 

i £es 4a 

cS POO eeeereresseccccces 315 211 

316 492 

316 696 

314 025 

41 3005 

4 0 053 

42 648 

44 260 

45 46 

45 53 





NATIONAL DEBT—(Million &). 


= |* 
ie 
23% and Consols .. 
Other Funica Dene.) 3 
Term. Annuities........ x» 
4% Consolidated Loan .. 


% Conversion Loan ..| .. 
Conversion Loan ..| .. 
War Stock ........ 
War Stock ........ 

4% and 5% War Stock .. 

ational War Bonds....| .. 

‘% Funding Lean......| .. 

4% Victory Bonds ...... | 

Treasury ds 

Exchequer Bonds ...... 

National Savings Certs.. 

Other Debt* ............ 


h as 
Treasury Bills..........; 15 
Temporary Advances .. 1 

654 
Other Capital Liabilities; 57 
a 


Total Liabilities ...... 
* Includes debt to American Government. 


POSITION OF THE FLOATING DEBT. 





Movement 
Week ended 
Ways and Means Advances Aug. 20,’27. Mar.31,'28. Aug. 18,28. Aug. 18, ‘28. 

Outstanding — & & £& & 
Advanees by Bank of England aa ee od as os “ ee 
Advances by Public Deptmts. 112,080,000. 161,850,000... 151,000,000..— 6,650,008 


Treasury Bills Outstamding .... 616,165,000. .*526,940,000. .*609,570,000..+ 905,008 











Total Floating Debt........ 728,245,000. . 688,790,000... 760,570,000..— 5,745,000 
* Includes £24,008, the proceeds of which were not carried to the Exchequer 
within the period of the aecount. 





PUBLIC INCOME AND EXPENDITURE. 


RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 





Total Receipts into the} we, Week 











forthe | ——2zchequerfrom__/| gnded | Ended 
Year April 1,1928, Apri 1,1927,) Aug. 18, | Aug. 20, 
1928-29. to 1928. 1927, 
Balances in Exchequer é & & & £ 
on lst April :— 
Bank of England .. 5,918,513) 6,003,023, 
Bank of Ireland .... 404,112) 456,633 
6,322,625) 
ORDINARY 


REVENGE. 
Inland Revenue— 
Property and Income 
OE so désedccecosves 
Super-Tax .......... 
Eetate, &c., Duties... 


eoecerececesccsces 


and Mineral Rights 
Duty ...... eocccess 


Total Inland Revenue} 396,250,000 











Exchequer Share) Dr.108,000 
Post Offica(Net Receipts Dr.650,000 
rown Lands .......... *- 





aes babaeinns 2,365,485 
“Sa Special 
Total Ordinary Revenue 19,812,485 
OPUREVENUE. ~ 
Post Office........0++2+: 800,000] 1,850,000 
Motor Vehicle Duties 
We: _ 108,000 
Total Self - Balanci 
Teedsitttcs.cacoteceet 1,105,841] _ 1,958,000 
OTHER RECEIPTS. 
Temporary Advances Repaid— 
Interest on Exchequer ds under 
— = tal Expenditure (Money) 
ct, 1904.......... atinscudenecees ee 
Under the Unemployment Insur- 
ance Acts, 193].......ccccccceeee oe 
— Raised by Creation of Debt— 
(a) For Capi iture Issues: 
Under the T aph (Money) 
Act, 1925 eeeeeseoseesseverses ee 
(b) Under the eens In- 
« a» noes eecerecess oe 
r other $ 
By Teceseny Bille cw gaven 43,568,000 
By Nationale vingsCortificates 600,000 


By National War Bonds .... 
By 5% Treasary Bonds, 1933-35 


(ad) Ways and Means Advances.... 
Repayments— 

In respect of Issues under Land 
Settlement (Facilities) Acts, 191 
and 1921 eeeeeesscesesaeeeeeeeeee 

Mr. csscccocesescocceso & 





1,481,747,217 \ GEAIRASS. 65,936,405 
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COMPANY MEETINGS, dc. 


THE COLISEUM SYNDICATE, LIMITED. 


STOLL THEATRES CORPORATION SCHEME EXPLAINED. 
RESOLUTION CARRIED. 


An extraordinary general meeting of the Coliseum Syndicate, 
Limited, was held at 25 Charing Cross road, London, W.C. 2, on 
Thursday, August 23, 1928, at 11 o’clock in the forenoon. Sir 
Oswald Stoll (the chairman and managing director), of the 
company, presided. 

The secretary having read the notice convening the meeting and 
the report of the auditors, 

The Chairman said : Gentlemen,—The resolution required to-day 
is explained in the circular of August 14th, a copy of which was 
posted to every holder of ordinary shares. 




































If those shareholders who have not already assented to ty 
general scheme will do so at once I shall be glad. There are Dot 
a great many more assents required to make approval unanimog 
I have asked every shareholder to follow my example, i.¢., to ¢. 
change his or her shares in the companies I represent into share 
in the new company. 

I have done so because what has happened inside and ontsig 
the entertainment business in this country during the last fey 
years has settled its future for a generation. 

Certain courses are marked out by already accomplished facts, 
I have seen analogous fundamental changes taking place before; 
hence I can recognise that one is taking place now. 

In any serious change in the past in which any company of 
mine has been involved those shareholders who have followed m 
consistently have profited by doing so. My policy has always 
been to make my own interests run parallel with those of the 
sharehokers. 

Those who think that they ought to receive more than fou 
shares to one for their Coliseum holdings, on the grounds of the 
value of the site or the history of the company, must remember 
that they are being advised by the board to accept that basis of 
exchange. They are being advised to accept that basis of er- 
change by me as chairman and managing director and as per. 
sonal owner of about half the ordinary shares. 

Hypothetical values have no limits if free range is given to the 
imagination. Therefore we must disregard hypothetical values. 


SCHEME EXPLAINED. 


Briefly, it means that a list of shares mentioned in the circular 
—shares which are held by this company in other companies— 
are to be exchanged into a new company provisionally called 
Stoll Theatres Corporation, Limited. 

The transaction is part of the general scheme set out in my 
circular of July 17th last. The rate of exchange of the shares 
is to be exactly the same as that propounded in my circular of 
July 17th. 

The resolution strictly accords with the policy of concentration 
of resources of the companies in respect of which the Stoll Theatres 
Corporation, Limited, is being formed. 

It is a resolution which has received overwhelming direct 
support in the form of proxies sent to the board for this meeting. 
Indirect support also overwhelming has come from the shareholders 
in the shape of their willingness to exchange their own shares. 

Every member of the board gives the resolution his fullest 
possible support. 

Digressing a little from the resolution and referring to the 
whole scheme, I may add that none of us is ambitious to expand our 
business unduly. We do not aim at establishing hundreds of 
theatres. All we require is to expand our business in such ways 
as will protect our existing interests and will also permit us to 
make the progress which we must make and which you have a 
right to expect us to make. 

More of the general public than ever before have acquired the 
habit of attending places of entertainment, and this is a pregnant 
fact, however the significance of it may be tempered by the greater 
number of places of entertainment that are springing up. 

Progress must be made. It we do not advance we shall fall 
back. Stagnation is fatal. Once upon a time each separate 
company could make the necessary progress from internal re- 
sources. Take this Coliseum Company for example. 

We were able to distribute on two occasions bonus shares of 
too per cent. and to add to our resources productive assets to 
yield a larger income than the additional dividend which the 
bonus shares demanded. Nowadays this extra dividend supple- 
mented by enormous extra taxation has put an end to the 
accumulations which made this remunerative policy possible. 

The comparatively small accumulations that can now be 
made are practically useless unless they can be added to similar 
accumulations of other separate companies and thus made effec- 
tive for necessary undertakings in the common interest. Stoll 
Theatres Corporation, Limited, will facilitate such concentration. 

This is a vital benefit; but it is only one of the benefits which 
the formation of the new company will enable us to provide. 

The statement of this benefit should be enough to excuse me 
from explaining further benefits which it would not be business- 
like to broadcast. It should be enough, also, to change the views 
of those who might have been tempted to hold aloof from the new 
company because of the benefits of the past. 

The new scheme is designed as a means of compensation for 
the loss of those past benefits. It is the only way in which what 


is tantamount to a resumption and continuance of such benefits is 
practicable. 


STOLL PICTURE PRODUCTIONS CRITICISMS. 


Objection to inclusion in the scheme of the Stoll Picture Pr- 
ductions, Limited, has been made here and there. But the 
objection is fallacious. 

It is not my view or the view of the board that the inclusion 
of the Stoll Picture Productions, Limited, will mean capita 
inflation. It will, on the contrary, provide resources not n0¥ 
available which will help to finance new theatres which are i 
contemplation. Even if this were not the case, the inclusion could 
not be termed inflation. 

The price of the shares on the market is no criterion of the 
value of the shares. The price is not a true one, because the shares 
could not possibly he bought for the money. Anyone who undet- 
took to deliver a substantial block of the shares at the pric 
would probably ruin himself, because it would cost him 4 
fortune to carry out his contract. 

The assets of the Stoll Picture Productions, Limited, are 
siderable, and better use is being made of them almost every 
day. 

The pictures being produced at Cricklewood to-day are probably 
the best on the British market. We do not ourselves — 
pictures in competition with our tenants except in fulfilment © 
special obligations. 

Hence our studio tenants are getting better service than they 
can get elsewhere. 

We have had considerable experience of the picture business. 
We know that the picture business is in a constant state of flux, 
and that that fact was never more true than now. “ 

But that the business can be a profitable business, and ! 
it has a great future we are bound to recognise. 


FAIR RATE OF EXCHANGE. . 
Despite what has been said in protest I maintain that o* 
of exchange is not unfair to the other companies, or, as 4 © 
circular phrases it, ‘“‘the old companies.” ; in be 
The rate of exchange complained about will in the ds 
received by the so-called old companies. It is, therefore, © jous 
that for some reason not stated these objectors are more ae 
to oppose the scheme than to give the old companies 4 P 
price for something which those companies possess. rates of 
Any other opposition has pivoted on the point that oh 9 
exchange for the shares in various companies are too © hares 
that contention were true it would simply mean that -* 
in the new company were so much the more valuable. have, 
Those who have agreed to come into the new company 
therefore, good reasons to be satisfied. roperl¥ 
The truth about rates of exchange is that they at P 
fitted to all the circumstances. re origi” 
In the case of the Coliseum the preference shares we ely #4 
ally all bonus shares, so that the rate of exchange, - 


Without this scheme it is clear that such benefits have come to 
an end. 


I repeat. We do not aim at being an unwieldy corporation. 
Hundreds of profits from hundreds of theatres in good times 
may be very comforting, but hundreds of losses in bad times are 


quite the reverse. A few more good theatres will suffice for the 
kind of business unit that we wish to establish. 

We are conceding to the force of circumstances the obvious 
truth that comparative isolation has become dangerous, but we 
retain the view that combination on a huge, and in some respects 
necessarily careless, scale is still m 


ore daggerous. 
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for each ordinary share and £1 per share for each of the two sets 
of preference shares really means £6 per share for the Coliseum 
ordinary shares. 

THE RESOLUTION. 


I now beg formally to move :— 

“That this meeting doth hereby approve of the sale to the pro- 
posed new company (referred to by Sir Oswald Stoll in his letter 
dated August 14, 1928, to the shareholders and in the circular 
therein mentioned) of the following holdings of the Coliseum 
Syndicate, Limited, in the following companies, viz. :— 

45,525 ordinary shares in the Alhambra Company, Limited. 
32,741 ordinary } shares in the Stoll Picture Theatre, Kings- 
41,450 preference way, Limited. 

14,362 ordinary shares in the Stoll Picture Productions, 
Limited. 

2,275 ordinary } shares in Hackney and Shepherd’s Bush 
3,545 preference Palaces, Limited. 

200 ordinary shares in St. Augustine’s Parade Hippodrome, 
Bristol, Limited. 

260 ordinary shares in Manchester Hippodrome and Ardwick 
Empire, Limited. 

1,360 ordinary shares in Leicester Palace Theatre, Limited. 
oo ordinary shares in Chatham Empire Theatre of Varieties, 

-lmited. 

“In consideration of the allotment to the Coliseum Syndicate, 
Limited, of 248,227 fully-paid ordinary shares of £1 each in the 
capital of such new company, and that the directors of the 
Coliseum Syndicate, Limited, be and they are hereby authorised 
to enter into an agreement for the purpose of effecting such 
sale and to carry such agreement into effect, and that for such 
Purposes the directors be and they are hereby empowered to vote 
as directors of the Coliseum Syndicate, Limited, notwithstanding 
the probihition against their so voting contained in the articles 

of association.” 
oe Douglas McCraith seconded the resolution, which the 
hairman declared carried with one dissentient. 





ne took Place in connection with the Stoll Theatres 
en Limited, scheme in respect of other companies 
ected, at all of which, with one exception (Leicester Company), 


whe ‘ ies i ; 
te there was one dissentient, similar resolutions were carried 
unanimously. 


— 
GOVERNMENT RETURNS, &c. 


Tena TREASURY BILLS BY PUBLIC TENDER. 
cota £40,000,000 in Treasury Bills were opened on Aug. 17, 
3 months ro total amount applied for was 255,875,000, For bills at 
above in full ted Monday to Friday, at £98 188 5d, about 88 per cent., 
allotted wore’ Saturday at £98 18s 8d, and above in full. The amounts 
were in bills at 3 months, £40,000,009. 


Amount Treasury Bills 
Oot, inom Applied | at3 Months. 
‘or. Average Rate, 











POC ercccccccccce 


PHRPASAUUWLP, 
ANSnOK Sore 





NATIONAL DEBT—(Million £). 













24% and 23% Consols .. 
Caner Funded Debt .... 
Term. Annuities ........ 
4% Consolidated Loan .. 
'% Conversion Loan .. 
Conversion Loan .. 
War Stock ........ 
War Stock ........ 
4% and 5% War Stock .. 
ational War Bonds....| .. 
2 A areeney bo eesece! 
ic = wines 


Be ReeSBeske: Bates’ 
gleBles: Feuavesba: nessa | il 


Treasury Bills....... eee 
Temporary Advances .. 


Other Capital Liabilities 


Total Liabilities ...... 
* Includes debt to American Government. 
Movement 


POSITION OF THE FLOATING DEBT. 
Week ended 


Ways and Means Advances Aug. 20,'27. Mar.31,'28. Aug. 18,'28. Aug. 18, '28. 
Outstanding — & & & & 
Advanees by Bank of England a i i wie ‘4 oe oe 
Advances by Public Deptmts. 112,080,000 . 161,850,000.. 151,000,000..— 6,650,008 
Treasury Bills Outstamding .... 616,165,000. .*526,940,000. .*609,570,000..+ 905,000 





Total Floating Debt........ 728,245,000... 688,790,000... 760,570,000..— 5,745,000 
* Includes £24,008, the proceeds of which were not carried to the Exchequer 
within the period of the aecount. 





PUBLIC INCOME AND EXPENDITURE. 


RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 





Total Receipts into the} wa, Week 




















Estimate 


forthe | ——2z¢hequerfrom | ended | Ended 
Year om a April - 1927, Aug. 18, Ang. 20, 
eee Aug. 18, 1928! Aug. 20, 1927 ; 
ances in Exchequer ae £ 


& & | & & 
5,918,513 6,003,023 ee 
404,112 456,633) 


6,459,656]. 


on lst April :— 
Bank of England .. 
Bank of Ireland .... 


ORDINARY 
REVENUE. 
Inland Revenue— 
Property and Income 
WE sc ceeescseceeces 
Super-Tax ........ - 
Estate, &c., Duties... 


Land Tax, House Duty 
and Mineral Rights 
Duty ...... Creccess 

Total Inland Revenue 

Customs and Excise— 
Customs ..cccoseeees 
EExCis@.....ccccccsoees 

Total Customs & Excise 

Motor Vehicle Duties 


9,013,000 
Dr.108,000 


Post Office(Net Receipts Dr.650,000 
Crown Lands .......... ee 
Receipts from Sundry 

Miscellaneous : Ordinary 


eeceereceoss 


Total Ordinary Revenue 13; 
ee 
Post Office........2..-+ 800,000} 1,850,000 
Motor Vehicle Duties 
i 108,000 
Total Self - Balancing 
Revenue......cccccees 


eececsccserses 


(e) = — Basen 
By ve Consolidated Loan .... 
By NationalSavingsCertificates 
By National War Bonds .... 
By 5% Treasury Bonds, 1933- 


(ad) Ways and Means Advances.... 
Re ts— 


paymen: 

In respect of Issues under Land 
Settlement (Facilities) Acts, 191 
and 1921 eeeeeeeecsaseeeeeeeeseseee 

Total. .cccsrsscccorecccccces £ 14 









“4: 


TAL 147217 6641159. 65,938 485 
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EXPENDITURE AND OTHER ISSUES. 


ORDINARY 
EXPENDITURE. 
terest & Management 
of National Debt...... 


Sinking Fund .......... 


SELF-BALANCING 
EXPENDITURE. 





Total Self-balancing 
Expenditure .... 


OTHER ISSUES. 
Temporary Advances ............-- 
Interest on Exchequer Bonds under 
the Capital Expenditure (Money) 
DOR EIEO 60scccccccecvcccevssoess 
Under the Unemployment Insur- 
ance Acts, 1921 ..............6. 
Issues to Meet Capital Expenditure— 
—— the Telegraph (Money) Act, 
Unemployment Insurance Acts,1921 - 
Repayment of Amounts Borrowed 
Redemption of Debt— 
Treasury Bills ..........cecsss.0+- 
Principel of National Savings Cer- 
CEROREES 2c. ccccccccccccccccesees 
Paid ott of National War aed 








78614,000 25,918,841 


eer eee seer eereesesereee 


Ways and Means Advances Repaid, 237,700,000 214,402 — 7,300,000 


Ola Sinking Fund, 1°07-08— 
Issued under Section 9 of the 
Finance Act, ]908....... osenceese 1,000) sie Ss oe 

1,472,324. 073. 1,478,919. “66,474,287 “65,768,739 
Balances in Exchequer— Aug. 18, '2s.|Aug. 20. °27.|In.or Dec. for Week. 
Bank of England ..........eccse0 wy 2,094,832) — 135,147) + 69,746 
Bank of Ireland ...........e.s000- ideal 644. 4.433) 732,453; + —72,999'+ 110,000 
MND costa niskade>shoecssiban 2.725,273 2.827.28°|— 62,148|+ 169,745 


Treasury, August 20, 1928, 





CURRENCY NOTES ACCOUNT—(000’s omitted). 





























3 3 2. . Redemption Account. 
se3 | abs : 
Date. oss =o i 2 ee 8s Sok 8 s3 
S83 | 223) £5 | 328 | Becmnal23|oa33 1025 
i an -— wo 
OO} 8° | °3a | Noes eases a ag 
1924. z £ . ce ee) ae 
Mar. 26........000. 7,000! 27 22,450 1176 130 
June 25.......0000- 7 27,000| 22450 |17:0! 246.1981 140 
Bept. 24.......0006 7. 27,000! 22,450 184 
i icinanenane 1900) 27,000, 26,950 132 
Mar. 25.........00- 7,000, 7,000| 26,950 11 
June 24............ 7,000... | 53,950 119 
Sept. 30........... : 7,000 56,250 121 
Dec. i ved se 56,250 192 
Mar. 31.. seeeccvecces | 6,550) oe 56,250 
June 30........... 6550, .. | 56,250 ie 
Sept. 29... nedsedinees 6,300, .. 56,250 1% 
ahnasunen 6,300, .. | 56,250 119 
Mar. 30.....0.00. 
June 29...ccccccees eso ae Pay los 
Bept. 28... .ccccccee oe 56,250 226 
Dec. Bn weeeeeees -- | 56,260 133 
Mar. a Bite 5, oe 
June 27............ 5400, .. ao 3 
Aug. 15............ 2,500!) 5; -» | 56,250 113 
Ang. 22............ 5, .. | 56,250 147 





Since July 21, 1920, notes and certificates outstanding inclu 

not yet caneelled. Maximum fiduciary issue for 1920 war Besl s cEnine 

for 1921 at £317,555,200, = 1922 at £309,988,4C0, for 1923 at a 183,800, for 1924 at 

£248,190,900, for 1925 at £248,145,400, for 1926 at £247,902.500, for 1927 at 
246,011,000, and for 1928, at £244,935,100 








Che Bankers’ Gasette, 








BANK OF ENGLAND. 
Return for Week ended Wednesday, August 22, 1928, 


er 


Notes issued veseeee 191,821,795 Srnmnans Saks eee 11,015,100 


Other securities ...... 734,900 
Gold coin & bullion .. en 


191,821,775 191,821,775 

















— DEPARTMERT, 


&g 
Proprietors’ capital .. 14,553,000 Government securities 
Rest eoceeseeeseseeeee 3,650,918 Other securities Ceeoces won 
Public deposits®.....- 16,611,974 Notes diibee esta” 56,901,185 
Other deposits....++ 97,893,958 Gold and silver coin oe 2751. 434 
Seven-day & other bills 4,882 


132,714,732 sane 
* Ineluding Bzchequer, Gorton Beats, Comanientoners of Nasional Debs an, 








Amount, | Inc.or ee on 


Aug. 22, 1928,’ Last Week. | tan pt 








£ 
& 

Rest eer eseeeseeseseoseseoesere 3,650,918 + —_ 
Public deposite vss ccc] 166g | 3ssoIs | — ue 
Other deposits ........ cocvess — 4,731,886 |— 4n435i9 
Government securities .... — _ 702578 | — 27453009 
Other SSeneanes. ensease — 1,988,147 |— 30714 
Reserve ...........00. ecoove ° 1 + 1,549,182 | + 24,840,151 
Note circulation. ecccccccccccccccoce 134,920,590 |— 875,550 |— 1.509165 
Coin and bullion ..........- cooccee| 174,823,209 | + 675,632 | + 23,3309% 

of reserve to liabilities .......... 52% + 13% + 











Coin and a Goldin | Reserve and 
and | (excluding 
Date. | ‘Bullion. Bank Post Deposits. Panhing or out of 

)e 









£ 
n ‘172,287,120, 136,256,120 |129,466,008| 91,647,282 a5, 00 in 
July 4 |173,428.234 137,166,490 |146,515,771/108,516,072| 94 im | 56,011,744 383 
11 |174,356,917| 136,361,115 120,913,180 81,217,209 316.000 in | 57,745.802 ¢ 
18 |175,943,909, 135,891,050 1: ed 81,629,447|1,542,000 in | 59,802,859 48 
% |176,020,387| 136,015,840 |118,375,310| 76,637,084] 66,000 in | 59,754,547 50) 
Aug. 2 [ars.639,009 137,216,190 |185,711,528| 77,625,368|2,331,000 out) 56,192,839 4% 
136,777,930 {117,445,253 60,792| 760,000 in | 57,404,124 491, — 
a aera Lest 140 |115.705,799| 75,752,838} 240,000 out) 58,103,437 50; 
74,823,209 134,920,590 |11¢ 114,505,932 | 1352 113) 626,000 in 59,652,619 a 


- BANKERS’ CLEARING RETURNS (00's omitied), 


Country. Total, 








| Town. Metropolitan. | 























January 1 a, 8 | 23,997,255 1,864925 2699341 
an eB .cccccees } 

Week ended Aug. 15 ...... +s 667,789 55,498 755,466 

Week ended Ang. 22 ........ 137,557 54,750 824,92 

Total to date 1928....... eceee| 25,402,601 1,973,173 | 28,579,899 

Do 1927 1,932,305 | 26,872,243 

40,868 |+ 1,707,657 

= 63% 
Total for year 1927 .......... 36,819,682 41,550,541 
Total for year 1926 .......... 29 39/825, 


1,47 
Inorease or decrease in 1927 { . ae 
PROVINCIAL CLEARING RETURNS. 


Ageregate Weekly 





Month of July. Totals to Aug. 18. 
__ em 

1927. % 1927 1928, 

Number of Working Days 26 

£ £ £ é 
BIRMINGHAM ... Ss oadel 11,283,000 11,059,000 |— - 19) 85,030,300 | 88,376,500 
BRISTOL ...... Seca asets 6,301,000 | 5.522900 |+ 41 38,242,000 | 398110 
DUBLIN ..........cc0c0, “ : we _| 155,257,100 | 162331600 
ST or siwecdantmantee 3,995,000 —">7| 29,621,200 | 29,6554 
LEEDS ....... Sick ons 32] 5,945,000 — 24:4) 34,974,900 | 32471 
LEICESTER ..... eoeeess| 4,104,000 | 4,084,000 |— 04) 20,833,500 700 
LIVERPOOL ............ 35,620,000 4°8, 268,064,500 | 27638010 
MANCHESTER .......... 59,053,000 | 57,854,000 |— 20 447,537,100 | 4388, 
NEWCASTLE-ON-TINE..| 6,443,000 — 6:3} 50,511,400 is 
NOTTINGHAM .......... 2.937,000 699,000 |— 8'1| 20,698,600 eam) 
$122,000 — 19:1} 35,223,100 | 5264" 





OVERSEAS BANK RETURNS. 
NOTE.—The latest return of the Bank of Greece appeared 0 . 
Economist of July 7; Canada in July 28; Denmark in August !!: 
Italy, Russia and Estonia in Aug. 18. 


U.S. FEDERAL RESERVE BANKS.—In $’s (000's omitted). 









——Kugr 6] Aug. 5, ] Aae._% | Ame 
Aug. Aug. ug. ’ ‘21. 
i 9 i928. | 192% | _ 1 







928. 3,009.50 

Total gold reserves ...... 920 | 2,612,590 | 2,605,420 | 2,599,540 
ills discounted.... iostaso 1002530 1 1,086,780 an 
Bills bought in open mkt} 18 189,900 | 161.850} 165,880 500 


906410 | 207870} 211660) “ih 
840 | 1,431,490 | 1,463,810 1,038, 
yeas 158 4'907,780 | 5,000,200 | 4358° : 


206,910 
1,428,950 
4,954,310 














actual 3 627 1,612,690 | 4 
Deposite—Memberbani— eel takes cr 2,343,500 | 25059 
Bont poets ,| goes | asame | Raman | Manis| Se 
Toval liabilities | gare 49077780 5,000,200 


omitted). 


com 
SEW YORK FEDERAL RESERVE BANK.—In $’s (000's x 
ea aT] ae | Ph | 
1928. 339,880 


a 


1928. 


129,910 
Bilis bought in open mkt. wi'e80 50,390 32,170 330 a0 
Total U.S.Gevt.securities| 26610]  25690| 28,500] 3 2859 
Total bills and securities} 332,820 | 351,160 | 398,060 | 410400 a 


reserve account....| 879,520 | 877,780 | 863,960 935,430 


% 
Mabilities combined..| 10% | 155% | 17% | moe! © 








FRAS 


—6#ST 


‘# © © € § 6 6 6 ae Bane Mates f ~ i @-~ 
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SOUTH AFRIGAM RESERVE BANK.—In 2's (000's omitted). 


seven orculation 
G erament depo 


Z bass si.5F 


: of 
Batit pilities to public.. 


$78 
168 165 


BANK OF FRANCE.—In francs. (o00's omitted.) 
ee tt«;sC RR | A ee | See 
: oe is iin 7 wniattns ae 
zi a Soe Ree areeipaiaied adhe re sane 
unted. sasereoel wae 16,044,577 1SCON TSS 1aeaeasi 
ic toeerreerireeeireae ’ a 


To the State 9,130,000 | 9,130,000 
1,903,986 


4,955,733 

60,435,582 

9,353,903 

5,475,728 

1,420.221 1,498,487 1,390,745 

THE REICHSBANK.—In Reichsmarks* (000’s omitted). 
Auz. 15, Aug. 7, Jul ; Aug. 
Assure, 1928," | - 1938. 128,” iat.” 
Beichsbank shares not yet issued 177,212 177,212 177,212 177,212 
old and bullion 2,240,915 | 2,231,999 2,199,654 

Of which deposited abroad 26 85,626 
Reserve in foreign ousrencies . 217,003 214,554 


; 183,688 
e of exchange and ch 
; a re tees eques.. 2,006 a 2,516,486 
18,657 


29,680 
95,820 
587,468 


122,788 
177,212 
284,205 
4,348,459 
§88,465 
234,645 


* Equal - one en lon paper marks or one Rentenmark. 
of one delae dof fine e: wacom’ * eee ee the new legal preseription 
NATIONAL BANK OF BELGIUM.—In Belgas (000's omitted). 
- ig. 16, Aug.9, | Aug. 2, | July 26,/ Aug. 18, May 2, 

1928. 128, | ° 1928. | 1947. "| 1914,” 
304413 803,255 803,155 658,142 as (b). 


: ae 477,688 | 475.112 g| onary | 44.786 232,650 
; usa" an 548478 } 558,692 465.390 697,600 
sccm] | asa ns | | 
(bs) In thousand francs. 
___ NETHERLANDS BANK.—In florins (000's omitted). 
eed 


M 
353,001 sams 358,593 | 351,072 | 408,953 hase 


796,028 810,720 810,403 407 795,079 
36,678 | 29,653 se6i2 "aan 43,854 “5016 
BANK OF JAYA.—In florins (000’s mca 
Aug. 1 }| Aug. 11, Aug. 4, Joly 2 
ea a 
1% a3 zag71 
18,721 39,765 
167,210; 77,567 


318,600 | 319,400 | 314,900 | 312,700 | 327,40, 109,499 
51400 | sa;t00 | “ae'so0 | “avizoo Hee ie te 


8 
— NATIONAL BANK.—In francs (000's omitted). 
, ‘Be Aug. 7, Jaly 3 ST, Taly 35, | Aug. 15, |, Position 33, A Position 
Q et 14 
Sat ee “a587 447,724 da1a's 447.858 ai, MeL iIG 


es "'**ee*| 54471) 54.999] 84526] 56, ss 
een oes eo| dened 199/668 | 199,151 | 199,480) 344 


Degas Welatn 834,659 | 859,529 275,985 
nee ae 79,903 | 73,454 Tosooa 131,476 34,760 


BANK OF HORWAY.—In kroner (000's omitted). 
ane ‘uly 31, | A 
Aseurs. ig.” : 1 31,1914 
146,958 Hesse 147,231 ain 
33,361 sae 16,271 28,533 


9,323 9,323 | 37, 
s7196 sraso0 | 1ea1l 


sane OF SWEDEN.—In kronor (000’s omitted). 
Aug. 18, | Aag. 11,| Aug. 4 1 
1928, |" 19a8."| 1908. one Y 


229,813 | 229,873 | 230, 
11,013; 11,0 1013 
62,500 | 62,300] 62,300 


. 784 784 784 
P cccccece 233,771 
eoeccccoce 33,507 34,721 As 


made on t 
poets ed Tosashenne 
CLaapriaries. 


Beteetn coeeetan eeeoseceeeose 
135,484 
12.743 
¢ Phe eum ef the pe ** Balls ane pagette in Sweden" and “ Advances made on 


a advances 
oo a ae a oo and cash credits which are 


BANK OF SPAIN.—In pesetas (000's omitted). 
le b Aug. 4, y 
Aseurs. 1928, 1928. 1928. 
Gold... .ccccccccce 2,608,428 


* Inclading 914 million pesetas lent to the State. 
BAWK OF PORTUGAL.—In escudos (000's omitted). 
Jul J 27, J J 
ie. ‘eas. as ed ed 
9,299 9,247 9,269 
err 8,577 


8,577 
218,563 219,353 217,306 213,485 
268,86. 251,939 249,886 250,770 
1,643,936 | 1,644,784 | 1,642,874 | 1,639,271 


948,249 | 1,902,234 | 1,890,051 459 
enSsT 91,759 78,169 | *isoe8 | a OS 


AUSTRIAN NATIONAL BANK.—In schillings (000's ete. 
Aug. 15, A 7 duly 31 July 23 7 15, 

Metal reserve— 1928. : 1928. : 1928. : 1928. ' An tbat. 

Gold in coin, ete. .. 125,771 18,796 58,801 

Foreign bills 298,334 298,073 
Other foreign bills+.. 319,149 315,665 
Bills discounted .... 1 146, 
Advances to Treasury 167,862 167,563 
Shar a 43,200 

e ca 
Reserve fund 8,167 8,167 
Notes = circulation. . 932,420 951,474 
De 107,779 97,599 122,881 
+ In dollar and sterling only. 


NATIONAL BANK OF “— Re Cs. K. (000’s 


deg, 15, Aug. 7,| July3l, | July 23, | Aug. 15, 
1928. 1928. 1927, 


Asserts. 
Gold and silver yy 1,124,998 | 1,129,385 | 1,129,354 1,129,372 1,056,243 
pig = = and foreign 
1,905,632 1,857,689 1 7 760 
Discounts Santeane advances ......| 239,071 244,171 32,539 
af 105 


State notes debt balance...... | 4,285,400 4,289,827 | 4,293,913 
Other assets ........... ooo { 1,046,380 | 1,043,883 | 1,016,266 | 958,006 


LIABILITIES. 
Bank notes in circulation ....| 6,879,374 7,344,022 | 6,710,607 
Cheek secount balances......| 953,817 | 804,956 | 450,824 | 1,090,619 
Other liabilities 333.675 330,653 | 319,836 342,500 


NATIONAL BANK OF THE SERBS, &c.—In dinar (000's omitted.) 
Aug. 15, Aug. 8, July 31, July 22, } Aug. 15, 
1928. 1928. 1928. 1928. 1937 


90,334 90,310 87,904 
18,201 18,186 18,206 
248.840 244,776 
1,344,570 | 1,334,148 
4,323,087 | 4,323,285 
5, — 5,442,419 6,312,505 | 5,159,752 
294 067 294 


294,06 
917.697 | 1,055,439 


NATIONAL BANK OF HUNGARY.—In Hungarian Pengo (000's 
omitted.) 
July 31, | 
1928. 1928. 


Sliver coin and bullion 
Inland bills, warrants and securities . 
Advances to the T: 


LiaBILITIES. 
Share capital (gold crowns 30,000,000) 
Notes in circulation 
Current accounts, deposits, &c. 
*Caloulated at pre-war parity of exchange. 
NATIONAL BANK OF ROUMANIA.—In lei (000's omitted). 
ia Ss) July 8, | July 2, | Aug.6, | May 13,” 
ug. 4 July 28, | July 2l, aoe, S y 
pane 1928. 1928. 1 1827. 1922. 
5 
test ” 582,528 —_ gt “= 
ee 11,520,364 0,352 13,585,130 
ccooe| 14,916,617 ,951,903 | 11,825,857 | 5,037,432 


Laapitivizs, 
MLIVERS. n..| 91,041.835 | 21,038,830 21,046,937 | 25,845,436 
Motes ia ciroulation.| 1 EAs as68112 | 1,077,360 








"i ‘it a. santa ie aininanisnnseelicanetinar tne tt 
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NATIONAL BANK OF BULGARIA.—In levs (000's omitted). NATIONAL BANK OF ak £E (000's omitted), 
Jal Aug. 7, Mar. . hed | Sune 3 
se |e | tee [ac | act | aout] "ig | | “Mi | S| Tas Pa 
Gold and silver ' oldings Seen 1,474,339 1475283 1,472,358 | 1,471,144 | 1,411,240 Gold wcsnn sass 44/286 44126 aaass 
Balances abroad and foreign) 6011 s4za3o | 642,206 | 4240%| 345,508 | Laamriirms, ; 20m 
OB wn cccccccccccccccce Notes in cirolatn. 26,551 28,837 29,286 29,261 ee 
Discounts and advances ...... 1,451,015 | 1,465,684 | 1,487,551 | 1,527,051 | 1,490,612 | CoB ae ee | 6 tan | 17 18200} 17 40 
Advances to the Treasury...... 4,518,216 | 4(518,216 | 4,518,216 | 4,518,216 | 4,562,064 | Govt. a” 100 iso ivaes a ase nk 
16,422 4 thori f the & Go % Briti 
Series herr) algstas | alana | vitals | 14280 | 120017 | aapSetted in ea of gold, 77” Cove™ment Briieh Trearary Bile wy 
Bank notes in cireulation...... <a finer eat een ane 
Deceit i neeessnsseseeeesee| Deeeleoe | asoza4e | 1,282,693 | 1,380,102 | 1,589,579 LONDON RATES. 





























BANK OF POLAND.—In zloty* (000’s omitted). af 8 a4 Sq | ay | a E 
J ie 10, | July Sl.) July 20, | July 10, | Aug. 10, oe | PS | SS] SS) wh | as 
conte | ite | dain | at | cite | atl PPIF IPE |B 
Gold ich bela 2 evcercece a dete need We ane, Re ce ania 
Of which held abroad....| 195,095 195,095 | 195,095 | 195,095 | 223318 | Bank sate (changed from 5% April2)s| % | % | % | % | 4% | % 1% 
Ferei ae cocoee| 688,907 ‘709,675 716,802 724,649 Bee |. BD cccdnsesneceeds-tecsosccnsese 43 es 8 «4 
Bills Bills Seogunted eccccee| 581,827 691,100 685,972 581,091 400,915 Market rates of discount— 
Leans against securities 69,427 68,929 67,543 64,082 41,032 60 days’ bankers’ drafts...... baie 4% 
Reserve fund seourities..| 55,647 55,647 55,177 55,644 +. Smonths’ do .....ccccccccccees ia 4 4 4 4 
Léabitity of the Treasury| 25,000 25,000 | 25,000 | 25000 | 25,000 4 months! do 22..000...0 ct 4 Be 4 # 
3. TROMENS GO .ccccescccceccssecece 4 
Bhare eeccesosoes 150,000 150,000 150,000 150,000 100,060 Disco (Treas Bill pa 
eo eecerveseces 94,435 94,435 94,435 94,435 4,653 ss er eecces | | 
Notes in cireulation ....| 1,144,067 | 1,159,255 | 1,090,944 | 1,126,195 | 737,645 EI oc cnudsnsbdboesonndia 5 { 
Gurrent aceounts........| 572,191 577,516 | 655,440 | 636,295 | 245,806 | Loane—Day to day.......s.scccseees 4 ‘ 
Gevernament Accounts..| 75,000 75,00 75,C00 75,000 21,483 Shert ...........+ st aeeeneeees seasons ' 
* As frem October 13, 1927, 8°91 sletys equal one U.S. dollar ees ae --otoanese 
BANK OF FINLAND.—In F, ks (000's omitted). _At notice @eoseeseeeeeeeeeeeeeseeeeeeee 





t Additional to those offered by ten tender in the preceding week, 
Aug. 8 | J — <— Aug. 8, 
1983. } 1 
















































Assets. 1987. Mayseisi4 Comparison with previous weeks :— 
aot ae wns reneeee 322,328 35,091 P 
ree eee o | aggai| 737,427 | 144,269 | 1,022,916 | 90,379 : i Bank Bills, Trade Bills, 
Finnish and Foreign Govern- 3 l 
ft seourities............ 337, 337 337,806 | 362,824 21,826 s .| 
mea aunt saree 01 5 806 1 _ 772349 | 105.151 x 3 Months,¢ Months. 6 Months. 3 Months. ¢ Months. 6 Months, 
Motes in circulation ........ 1,538,194 717 | 1,515,125 | 1,385,726 | 123,941 
esas oats 113,777 Taos “Tos ee0 284,782 21.235 
BANK OF LATYIA.—In Jats (gold francs) (000’s omitted). 
Aug. 15,, Aug. 8, Aug. 1, July 25, vuly 18,| Aug. 17, OVERSEAS BANK RATES. 
Geld bullion and coins 33730 | 33730 | asrz9| ares | asas| ass Sena. % 
Bilver esin..........0.00--| 4496 | 4967 | 4482 | 4480] 4484| 401g | Ameterdam .... Oot. 12, 1927 .. 44 
Balance abread ..........| 78,650 | 78,125 | 17,829| 78,084] 17,925| 31,842 rota ° duly a Is * 
reas. notes & om. change) 10.243, 9139| 9183| 9,730| 11,723| 11030 | Belgrade ...... gels - % 
Geom term bilis .......... 82,648 | 83,704 | 82,733 | 83108 | 83838 | 70,447 | Deteigts ot" Sone 3h 1928 ve. 
Leeas against securities. . 42,040 42,787 42,635 42,901 42,220 65,716 Bucharest Pee ees Sept. 4, 1920 a 6 
@uhor assets .............. 10,706 | 9030 10,46 | 10,167| 10,199] 12,767 | Bosoeees 1.7.” “oe ise Bb 
Motes in clveulation ......| 41,255 | 41656 | 41,453 | 41,830 | 41106 | 27,339 | Qomemneocus--+ July 2% 1908 +. 8 
@apital paid up ececcccces oa __ 3001 at = an a 2 June 90, 1927 a 6 
Bye reserve nesnes theo 2eme| 300 3800 | Kerastase eles oT 
atone” 1ises9 12777 | 134489 113,367 issn $2320 NewYor Fol 
Other liabilities ...... ----1 10,379 | 9045 | 7961! 9308! 96301 15119 | ytel Reserve .. i ot = 
Oentral Bank of Chile.—Disco at rate f be: banks, 63%; discount ret 
BANK OF LITHUANIA.—1n lt. (000’s omitted). tor the public, n% eee rn ' 
Aug. 15, July 31, Jul June 30, | June 15, Aug. 15, 1 Fe cattiea to banks, ae) chactins aseco then 119 rye vob ocho 
15, u , | June 30, » Aug. » XC, 
a isan, . si i isa. ier. + T% applied te charging more % p.a. 
Sores. ----] “San | aan) ae | ae | ee | RATES OF EXCHANGE. 
State Treasury coins ... ame dan aun dat RB -- 1,970 Aug. 26 Ang. 1 16, | Ang. 3 
Discount and credit ;...| $2,738 | 82,8533| 85282 | 84,770 | 82.949 | 60,103 | omnes oo | 1991. ao | i 
Capital ............. eves] 12,000 | 12900] 12000 | 12,000 | 12,000 | 18,000 ble | 4 ft 
Reserve. ........ccccccece 1,200 | 1,200 1,200 1,200 1,200 1,000 Cable east | 4 sti lear 
Banknotes in circulation! 83,944 | 85,560 | 83,542 | 05,964 | 85,235 | 82,366 T.T, | 12421 1s Le 
eee ne 71,691 | 708601 72,169 | 173.794 | 74334 | 42031 T.T, | 2043 
TT. | 12107 irises | 1 
T.T, | 3500 ea 
T.T. | 9246 | 89-30-40 92°7 9365 
T.T, | 2822. | 25°21-214 ss: 21-4 (3% mh 
T.T, | 18159 | 18°70-72 | 18°] 18° te 
TT. | 18159 | 18:10} 18°21 18 * 124: 
T.T. | 18159 | 18°15-16 | 18: 189-19 16 
to £l | T.T. | 25224 | 28° 84-85 99° 11-13 | 29°10 
tol | TT. | 450 | 249-249 | 07 Wt 
14,022 ofl | RT | seen] 16st etd in! 
aia naetial wee 15,883 | 13,668 | 1 11,831 T. a % 
Bills of exchange "...,| ssa? | Sones | 18068 20,70 anal ase 19564 i | Bete | aay | arog aa | Bed | Fras 
Loans ........... sodielk. Ce ¥: ce 427 133-5 
Foreign exchange ....| 27,421 | 27,308 | 27,936 | 26,660 | 25,768 | 25,794 | 29,486 670-5 
Other bals.on demand} 1,998 1,589 1,056 876 1,535 | 
Securities ..... setees 3448 | 3448) 3448) 3,448 3,448 sue _— | ata 
Capital paidup........| 7,500| 7,500| 7,500] 7,500| 9500| 7,500] 7 ish 
in circulation ..| 33956 | 37681 | 33723 | Si'3s2 | sane ane “A 
Deposits on demand ‘| 5628! 3577 | “sosa| sas | “sins | “Srey | “4508 ot 
95° 15-38 
BANK OF JAPAN.—In yen (000's omitted), : 
~_ 21, 7 4,| July 7, wee or, July 23, 
ge anf aion..| gt | auehn| con | Sts | han [SLAY Se 
Advances ........ | 74,214| 74,046 13475 13,254 io ti 
Motes ....... coos | 1,211,140 | 1,228,834 | 1,269,214 
Govt. deposits .... | 634,776 | 630371 | 653.1 
Other deposits.... | 423.768 | 407546 370 608 = an 
CENTRAL BANK OF CHILE.—In $'s (000’s omitted). ‘m 
T 
amar) ae] Saag, | Sane 30) Sunes, July aa, T.T 
Aserrs, isla its. | * 1629." : esende. 
Gold athcme eeecce Secvccccces re re 63,048 - * As from Oct, 13. + Rate for vious day. 3 Pence to 
Geld abroad eesee eeecccocseccess 04,894 An i.c., approxiane’ 
Di and cd 488,729 etn 501,487 S110 495,067 (a) An official stabilisation at Foo-sd dottars 0 100 krone, 


R331 | ses a4 
Teens to Geverament ........) 6441| 6/44] 6441) 6A41 
eae. MOSCOW icenelitin FOR TOHERVONETZ. 
Wetes of the bank in circulation 31 
Gov. notes in eiroulation .... ‘isn smeres |“ aetas ‘en “Wan | According to advices received in London, the toll 
1,937 
29,523 ssisas 


: 


BOE eonens scl ccstotecsectedd Lae — ioams | the Moscow quotations for tchervonetz:— 
Patd ep capital.......... eveeee 09,523 77889 1 teh ane one eo Shaggy ln haope? POT) poables. 


ee 
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CURRENT RATES IN NEW YORK. 
American Exchange Irving Trust Company cable the 
ahh money and exchange rates in New York :— 
Ange Tia” Tisha” “Bie “ike 3g 


Capmoney@o days’ mixed coll) uy 
rs na ercligible, 90 da 4 4 a 
Members or Sigible 90 days ee | <« Tce, 2 om = i 
ible, 90 days ‘ “ a * *e 
Cox aceept. 90 days.. ee se ws 


| 
os | Eve AR] Aa a a 
A ny ns cneaenenmnn ens 


_ 


4813 “a1 


48) 4 

sess, | saat 

‘4 4 a0) 

1390 | 1391 1341 {13 

Cents for 1 franc 1928 | 19°24 19°2 19°45 

Cents for 1 lire §°445¢ Seat’ 5°22 5358 
2: 


Cents for 1 mark 23°62 
1410 {1410 (1410 1410 
16°82 |16°72 i666 | 1661 


4°8666 


ie : 
-_ 


: 


& 
Bese tgo8a4s 


11°80 
12°166 | 12:125 198 =| 11°93 


+ Gold pesos for $100. 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 


Union of South Africa. Union of South Africa. 
From February From February 6, 
1928. . 1928. 


London on South Africa, | South Africa on London. 
Buying. | Belling. Buying. 


| 
= Pai 
. fe ° ° 


ls % 
CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 
The Anglo-South American Bank, Limited, quotes the 
mowing rates of exchange :— 


| i | Par Value. | Usance | 
24°3325 | Sight London | 

95°25 

Dy 


48665 - 
973 a. 
19°20 $0 days 

. OVERSEAS DOMINIONS RATES. 

MMONWEALTH OF AUSTRALIA AND DOMINION OF Naw ZRALAND. 


Lendon on Australia and Australia and New Zealand 
New Zealand. on Londen. 
ANA aR a er ital 
Buying. Selling, Buying. Belling. 
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Th BULLION. 
© following statistics of imports and exports of gold for 


ek ended August 2 
: 3, 1928, are issued by the Statistical 
rtment of H.M. Customs and Excise :— ” 


Imported inte Great Bri 
Nerthern 1 v9 and Sagara’ Sows Great aetnane 


& To— 
Poland (inc. Danzig) 
Germany 
France ... 


98 
Total declared value of) ———-—— 
exports 368,532 


¢ as een eee 
pao and withdrawals of gold during the past week, 
19, ced by the Bank of England, have been as follow :— 


& 1928, WITHDRAWALS. 
nil Aug, 1' 
81,000 eerees @eeseeeeseeseesesee 


OOOO OP oe eecccee Bl cccccccccccccccecs 


ee 
PO em ereeecececs 
eoeoeccegodeos 


3 * Pe eeeees Ba: 
Tor } meee Poeeceseccccccore . 8 
Preece - ; 

Cee eeeverecees Total eoccoccccosceesseeroc® 


Net arrivals, £618,000. 


Messrs Samuel Montagu and Co. write on August 22nd as 
follows :—- 


GOLD. 

The amount of gold available in the open market this week 
—about £17,000—was absorbed by India and the trade, who 
obtained the balance of their requirements from the Bank 
of England. 

There was a net influx of gold into the Bank of England 
of £,626,000 during the week under review. 

The following figures (in lacs of rupees) relate to India’s 
foreign trade during July last :—Imports of merchandise on 
private account, 1,873; exports, including re-exports, of 
merchandise on private account, 2,683; net imports of gold, 
59; net imports of silver, 375; net imports of currency notes, 
3; total visible balance of trade—in favour of India, 389 ; 
net balance on remittance of funds—in favour of India, 85. 

The following was the composition of the Indian Gold 
Standard Reserve on July 31, 1928 :—In India, nil. In Eng- 
land.—Cash at the Bank of England, £3,682; gold, 
42,152,334; British Treasury Bills, value as on July 31, 
1928, £,8,648,356; other British and Dominion Government 
securities, value as on July 31, 1928, 429,195,628; total, 
% 40,000,000. 

SILYER. 

The market this week has been unusually devoid of interest. 
China has been a languid buyer, and supplies have been easily 
forthcoming without undue pressure, for Continental sales 
have not been heavy, nor is there any prospect of substantial 
increase in the near future. The India Bazaars have taken 
but little interest. 

Indications do not point to any important change in prices. 
The stocks in London continue ample. 

Inpian CUBRENCY RETURNS. 
(In Lacs of Rupees.) 

July 31, Aug. 7. Aug. 15. 
Notes in ciroulation ............ 18,079 18,081 18,157 
Silver coin and bullion in India .. 10,315 10,300 10,379 
Silver coin and bullion outofIndia .. oe oe 
Geld coin and bullion in India .. 2,976 2,976 2,976 
@eld eoin and bullion out of India... oe oe 
Securities (Indian Government) .. 4,273 4,273 4,270 
Securities (British Government).. 517 532 532 
The stock in Shanghai on the 18th instant consisted of about 
47,600,000 ounces in sycee, 89,100,000 dollars and 5,820 silver 
bars, as compared with about 48,200,000 ounces in sycee, 
85,400,000 dollars and 8,080 silver bars on the 11th instant. 


GOLD AND SILYER PRICES. 


Bilver, 
Cash, 


1928. d 

Aug. 17.... 27 (Sept. 1,1922..j 35% 
Wien) h ; 27 ug. 31,1923...) 3048 
20.40 } + 29,1924..| 343, 
)) 4 28, 1925.. 32 
22.00. 27,1926..) 29 
=.., ; 26,1927..! 253 


NOTICES. 

Barclays Bank, Limited, announce the opening of a new 
branch at Cowley, Oxford, under the management of Mr K. 
V. F. Wilson. 

Westminster Bank, Limited, announce the opening of a 
new branch at Woodthorpe road, Ashford, Middlesex, under 
the management of Mr P. Lindley (of Egham, Staines and 
Sunningdale). 

The Midland Bank announces the opening of a new branch 
at 5-11 Mortimer street, London, W.1, under the management 
of Mr B. Wade. 

Bank of Australasia—A branch of this bank has been 
opened at Dowerin, Western Australia. 


OIL OUTPUTS. : 

British CONTROLLED O1FIELDs, LimiTep.—For the week ending 
August 15, 1928 :—Buchivacoa : Production, 35,752 barrels; ship- 
ments, 17,053 barrels. Trinidad: Production, 6,726 barrels. 

MEXICAN EAGLE Or CompaNy, LrmiTep.—The production for the 
week ended August 11, 1928, was 114,000 barrels. 

SERVICE PeTRoLEUM Company, LimiTep.—Production from the 
company’s Gura Ocnitei oil wells for the week ending August 12th 
was 2,504 tons (17,528 barrels). : 

Tampico O11, LimiTep.—The total production on the company’s 
properties in Mexico during July was 44,655 barrels. in respect of 
which the royalty due to Tampico Oil, Limited, amounted to 

barrels. aes 
>ote aD LEASEHOLDS, LimiTep.—Oil produced during July, 
49,100 tons; oil purchased during July from other companies, 
29,550 tons. f 

VENEZUELAN OIL CONCESSIONS, LimIteD.—Production for the week 
ended July 28th was 102,956 metric tons (previous week ended 
July 21st, 101,884 metric tons). For the week ended August 4th 
104,493 metric tons. For the week ended August 11th 108,089 
metric tons. For the week ended August 18th 108,081 metric tons. 
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WEEKLY TRAFFIC RETURNS. 
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RAILWAYS OF GREAT BRITAIN AND IRELAND. « Zuatked % or Stated in Cash," | ror'win, 
Name of Company. Mw v. | Years, 
Week ended Ang. 19, Aggregate 35 Weeks, “Tl aw, | keds 
Final, | ment. Payment, Year,| Vous 
| Year 
(b) Week ended ; Sanka. nahi oe 
Aug. 17, 1928. = British Linen ........0e-ssees oa 16 = |Sept. 15) Less tax * % 
(co) Week ended 5 ee i _ Near East .. oni . Soot 7 Less tax Seg 
Aug. 18, 1928, 3 ational of Egypt ..... oebbeobes e oe al 
Railways. , 
£_ | Buffalo end Lake Huron ......|6) ps | .. | Less tax gs Qu 
ning. ” 
Great Western . 19,248 | North Broken Hill.........+e0«- {ae Sept. 28) Less tax ‘ Br 
Do for 1927 ... 20,290 | Witbank Oolliery ........... eee} 5 Oct. 4 as aa n 
N.- 34,264 Tea and Rubber. f Wa 
aoe ee oo oan ae ee reeescces eeeces eo ee ee 124 % 
‘ Other Com tes. 
Do for 1927 .... 49,254 | Arnold I. van den Bergh’s ......| _.. oe 10 Be 
Gouthern ........|2,177 14,469 | Barlow and Jones .........-+++-| 5%* -- | Tax free . 
Do for _— ‘7 “— i. Brighesise ems anaemia « no : slsept. Lens fax 138 4 Gl: 
ieee Cc ’ merican Tobacco...... Ne ax free at 3/5. a = 
Do for 1927 ....| 69 1,131°3 | Dalmellington Iron ........ coe! (6 gt Tax free 5 | ip 
#Und’rgr’nd®.Re}| .. 9,4566 | Edinburgh Securities .........-. * |Sept. ee eo = 
+Do for 1927 ....| .. 8,6707 | English Assoc. of American 
ee ee * ons apni seccsecceeee oof 3%* |Aug. 31) Less tax omen! a 
or crest os " . Steiner ..... eeccccecccecs eoerl  ¢e ee a asa , 
rwnb) 80 1220 | Gaiety Theatre .........-..+0+- : en a 10 ; the 
Great Northern bj | 562 . 9767 | Gandy Belt Manufacturers...... 8* (Oct. 1) Less tax ef fro 
Great Southern b/ 2.187 |45°5! .. | .. | 462) 91-7H1,052°0) .. -- 11,5437] 25957 | Glasgow American Trust ...... ll lie aa uae %| 8 os 
t Includes receipts from independent omnibuses acquired during current year. oon See + meraasrss** sone 5 ‘Sept 1 i | se 
OVERSEAS RAILWAY RECEIPTS. Herne Bay Gas seresccssccsccsc] 19" Aug. 26] Tress tax” | 5 
Do (Add. Shares).........+0++ 7* jAug. Less tax a 
wink ee Se aecrapies orgs 1% ‘ 7 os he 5 - 
> Recei mperial Tobacco Co. of Canada ep ee ae hee 
Name. Period g $ as Weekes —o ree een 85,4 oe ee . ‘ - 
a —_—_————— a | |, = £ OF WLS sUhteEhe ee cesses seer ee & oa ° a2 ee ee ee As 
“a aa Johnston, Mooney, and O’Brien 5* ce - iid) 
@ a | 1928, | + OF 1928, | + oF London yr Edinburgh Shipping éi ae “—- - 13 
Liverpool Gas .......csecccecees ug. ss tax a tas Be 
INDIAN. Morris and Jones .........+:-- $s oe ee 6) 5 
_,”CvWhr OTT Raa: | Neweastle-upon-Tyne Electric.. 24%* |Sept. 29 oe ae hn Br 
: ° Old Albion Brewery ..........+-|3/6 p.8.4 bs os 6] p.s. 76 ps 
Se Sees ooones aes = an 3, + 35675 Oe aals —— rey oss seeeeee coors] 8) pase (&bonus| of 16/ p.s) Taxfree .. . .. ct 
aN, Western 17 weeks 2%) 2,079 | 581 + 906! 2 r 11455|— ‘37; eter INGON ..sccccccece eves ee ee ae | ee De 
Bengal Nagpur - |loweeks| 2112949 | 12.es‘oo0l -2.es60| xasat aos| Atom ons Spee eran waenncces) nae A Ete Oe we 
Bombay, Bar., & C1. aterm Aus. a _— 16,06,000} + 1,08,000) 4,36, + Royal Brewery, Brentford eee 24%* |Sept. 1) Less tax ia - 
eacestasssoceslewechsl gal ki 661,895) + 16,044 — 414,477 | Scottish Assets ............ cose] 4%t -» | Less tax 8 8 BE: 
Madras & 8, Mahr . .||7weeks 28) 3,072 | 14 + 16,752) 3,23,49,785) + 36,56,649 
Nisam's Guarantd.(s) 17weeks 23] 1,018 | 3 68,16,479| + 8,26,925 o— See Investment. ... Less tax 5 < Fs 
Rohilk’ umaon 17 weeks on ger and Co. ...........seeeee- cs oe J 
t = lisweoks i. 208s z tae 19)— 245 Smedley’s Hydropathic ........ 6j%t | .. | Tax free 1 1% rf 
uth Indian ......i1S5weeks; __14/ 2,085 | 12,34,512|+ 97,499) 1,91,59,27: +10,56,069 | Style and Winch.......... kcal 7%* |Aug. 31 a io | ow Ju 
¢ Including Lucknow-Bareilly State Railway. (8) Total receipts of all lines, Taylors (Cash Chemists) Trust, 10%,* |Aug. 31 K 
esos caccvccccccccesccees ug. oe oo | 0 
ARGENTINE (a). Taylor, Walker ....... tt fo pa.*|Oct. 4| Less tax ej i 
& E z Toogo0d and Sons ........+00+- ee os ee Ki 
cocose| Twooks 5 United Carlo Gatti.. ........... 44%* Sept. 1| Tax free oe K 
Bekvand Peoiflo’....| Tweeks| 28 2B | 148000 9,000 1,102,000 + 93,000 oor pees comaates Destng: Ty ees: 5 anes On ‘a 
B, A. Central........ | 7weeks 19) .. 14 7 ni ndigo an emical .... oe Je “ 
B.A. Gi, Southern "..| Twooks) 181 4,740 207;eool’. 17,0001 Lars oo0l’- 25e'eos United Tarkey Red -..........-| 33°, [Sept 7] Less tex |g 
B.A, Western § ...00. 1,926 oe ardle a avenport ...... oe oe 
Central Argentine ’..|Tweeks| 16] $308 | anzioonl+ "2,000 Atueaocl= 7/880 | Western Mansions.............. 8* |Sept. 1 a ” 
Cordoba Central ....| 7weeks 18) 1,218 | 74,00C}+ 4 514,000\— 33,000 | Winterbottom Book Cloth ...... TA%e* ee ee cole 
Entre Rios .......... ‘TIweeks 18} 728 | 26.7004 4,000! 178,000/+ 23,700 | York Town Gas ..........+----! 7 -- | Less tax woe 
——=—EEEE 
CUBAN. 





1998. 
Usted ot Havana} | toeetlang it] 131 Gri “uml weil. doa | MINING OUTPUT STATISTIOS FOR JULY, 


+ Figures include Havaua Central Railway, 


Tons 
Gold Recovered. 
URUGUAYAN, Crushed. 
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sdeciinieitabiinitediciiiat sacs a SS 
£ é £ é © @ Value. | Profit 
Central U il Tweeks|Aug. 18 a7s| astsd4 “a og og 
Greg, (Gans xi) qwerks * a 4,690 + 239 Malas ior Mill. 35 Mill se Total. 
Urag. (North.Ex1,)| 7w a+ 258] 25,114|+ 2433 
O, Urag. (West, Ext.)| Tweeks| 18, 911) 2279|— 5] _15,197/+ ‘100 ~ —_—--- 
CANADIAN, Gold. Oza. £ 
naatenttieneatidenatleeiiiel. ddan a eee esumansewrnees**es TF ents) iis 
Oanadian Mational.[sameeks hg. 14 19342 5,292,246 + 507,074'257014895| +1268002 — ae. 29280929 a, 12| | $46 
Gnnadion Pacite .-|s2wooks| 14/14/10 4306.00] + 584,000123579000]+ 11596000 | Exploring baad 2202222 a) ia 
BRAZILIAN (b). Globe and Phoenix ........ 6,060 ° 
Gt. Boulder Proprietary .. ° rv 
& z Lake View and Star ...... < 
Gt, Wort. of Brasil..| SSweeks|Aug. 18 aig | {S200 1400) 4164001 + 14,400 e “8 
eecercecce pane 1,562,895) + 253,020 
Kespeldine Termnl. | 33weeks 18} Mirs| 262,000/+ 2 Lonely Reef ; 067) ss 
San §O .-ceccccee S3weeks 19} 1534} 52,862 : wy iaitae + rer Lydenburg Platinum ...... 707 (platinu|m) a 
Oriental Consolidated (Jne) 6,481) $ 
CHILBAN, Oroville Dredging (gross re- 
pans colri woah aug.is| ese! aracels “erol a,ioaqgols 104630 parevarnesageaees 
Misrate_(j-monthiy)|38weeks|Aug.15| 40| _30.653,+ 1,707 + 105,765 | Sable «.-.-.--.cseseseeenes anes 
; OTHER OVERSBAS. Waihi ........ bniaten eke ss ozs gold 





~oemeceetersebeeseosesocs | Bin he month a 
Burma Corporation, Limitep (Incorporated in India).—During * 99,60 
July 38,617 tons of ore were mined, inatulieg 3,650 tons of high grAe otal cot 
tons of ore were milled in the treatment plant, producing 10,736 oon high rade 
centrates. 13,533 tons of lead bearing material, including 3,375 vod Teed for tres 
ore, were smelted in the blast furnaces, producing 6,652 tons of h Jead and 643,06 
ment in the refinery. Refinery products were 6,562 tons refined trom the 
ozs refined silver. Of silver production 49,019 ozs were recove trates, assayins 
ment of copper matte. Zinc plant uced 6,300 tons zine concentra iy 
11-41 ozs silver, 783 per cent, lead, and 51°76 per cent. zinc, In seid 
above 781 tons copper matte were produced from the treatment 0 timonial lead 
smelter by-products and 5,547 tons copper ore. 87 tons of refined toes 
were also produced. Included in the tonnage of refined lead is 
from the smelting of copper ore. 1,694 cubic yards 
Lena Mines.—During the period from August 1 to 7, 1928, £4,200. ‘The gold 
were mined and 1,624 cubic yards washed, estimated value, M1 14 vail? 
obtained from washing and other sources was 3,382 ozs, having 1338 oubie yes 
of £14,204. During the period from August 8 to 15, 1928, 128cl ane qoll 
were mined and 1,338 cubic yards washed, estimated value ving an estima 
obeained from, washing and other sources was 3,942 ounces, ha ue 
ueo ; production 
t {Norra Broxen Hitt, Lrurrep.—For the month of July the Dm, 144, 1908 
follows :—35,372 tons of crude ore were treated, assaying 159 pe ad concenttsit 
silver per ton, and 105 per cent. zinc, producing 6,900 tons Us, 230589? 
assaying 64°3 per cent. lead, 32°5 ozs silver per ton, and 8 per 4 tend 
tons zinc concentrates, assaying 47-9 per cent. zinc, 46 per CPt» Le cent. 
silver per ton. 7,612 tons dump slimes were treated, assaying | once? 
5°8 ogs silver per ton, and 12°1 per cent. zinc, producing 720 ny cent. rine; 39 
assaying 569 per cent. lead, 441 ozs silver per ton, and 12 Perens, lend, 824 
1,570 tons zinc concentrates, assaying 47°5 per cent. sinc, 59 per 
« zs silver per ton. 





+ 5,000] 920.200|+ 68,700 
A174 58] 5 85515 4.507 
+ 253800] 31416-7007. “e650 
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— 497| 2765814 
(a) Converted at par. (b) Converted at the current rate of exchange, 
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SUMMARY OF COMPANY PROFIT AND LOSS ACOOUNTS. 
_ tie nr ep tinrietieeatea etnpenetpininemeeens 
nd Profit A riation 
ie Balance| After | Amount ome Corresponding 
a Period | from Pay- : ; Period Last 
re y able for Divid 
ear Account.) Deben- buti ao Prefce. Ordinary. Reserve, | Balance 
~ ture on. | —____|__—_——**"_| Deprecia- | Forward. || Net Divi. 
|_| id tinterest, | Amount. Amount, | Rate, | fon, do, Profit, | dend, 
. ———~ Banks. £ £ £ & | £ | % z - E 2 Se 
‘ Queensland saeew sees eseeee| June 30 13,851 201,959 215,810 ee ene 10+ 35,000 8,671) 192,202 104 
ron, ’ , e 
2 ‘chtside Foundry & Engineering June 30 4,816, 7,869 12,685 2,250 3,200 4 i 
” i Scott eccecesevecseseecs | June 30 Dr 104,053 Dr 44,552 Dr 1 48,605 ee =a es es Dr 148605 Drstéas : 
5 Rubber, &c. | , ee 
§ Sennah seeeereereseeoeeeesoneeee i Dec. 31 ne 126,234 169,707 ee 75,000 124 28,491 66,216, 
Trusts. ee ee 
. Glasgow American....+.--+-++++- June 30 894 15,207 16,101 5,000; 8.500 8% 1,500 1 “a 10,188; 8 
‘eo SS ——$—$—$—$—— » , 
: + Tax free. 
7 = _—_—_— 
,L .—During the four k ded Jul 1928, 
° amen 4 Central 1 Mina a together with 2.341 tons of ahoee, aa at * Monopolies, To- 
; the Central Mine, producing 2,186 tons of leady concentrates (including 56 tons bacco, Stamps, 
from the de-leading plant) which assayed 56 ozs silver, 65 per cent. lead, together and Pirsus Customs, 
: with 4,337 tons of zinc concentrates, assaying 7 ozs silver, 5 per cent. lead, and 50 Stamped Pa 
per cent. sinc per ton, and 267 tons special slimes, assaying 8 ozs silver, 12 per per. 
: cent, lead and 6 per cent. zinc per ton. Sanne. alia 
. rachme, rachma, 
Gross receipts, June, 1928........ 23,948,680.05 65,028,989.30 
; — Other Notes in Retarn, Do do  4o1927........|  13,905,245.80 | 50.863'525.10 
; Tin. Tons. Sacto 
Anglo-BUIMA ......++ee0e0. 103 oe Estimated receipts for six months 
} a omelliepagons ox ae (Law of Control)............|  14,450,000.00 5,350,000.00 
+  eesieccas cc] Se Gomcenerecy: MONIBQE eteceseceeseeecrvee| 127,889,88 
atUTA MONBUNR ..cecrcoee ° Peers escesceseeecocoece 
Berenguela......+0.0+ Seoee 30 omy ; eerste. with average per | Actual receipts for six months | ne 
cent 0 n. x 
; i tia vas 90 | Bnok the oleancap. 1927 ...eeeeceeeeeeeeeeeees| 75,227,887.50 | 353,058,233.45 
: — eceseceasers s ee _—_—_—_- | 
ANGRAG .occcecccccceces ee i i 
Doleoath ococcevecccesecees 375} Black tin and wolfram concentrates, est. oor en estimated) 1928) +- 113,439,881.05 |+ 446,365,096.80 
value, £3,490. and actual receipts for 
, Eastern Siam acunae 13 | Concentrates. six months............!1927/+ 60,777,887.50 |+ 347,708,233.45 
East POoOl......sseeceeeeees 82:73} Black tin; 40 tons arsenic, est. rev. £9,992, ® Pxclusi ; ; ; ; ; ; 
Ex-Lands, Nigeria ........ 55 | Concentrates. xclusive of increases in duties and selling prices not subject to 
a soenpeupessauee ase 1123 oe the system of plus values. 
4 Boo sooo iccsssecennecnecees 20 on ee the surplus over the estimated receipts from the mono- 
a ee i + polies, tobacco, stamps and stamped paper, 4g 1-5 per cent. is 
Rel: eevee 262 rm applied towards increasing the minimum rates of interest and 
Kasea Riggs 17 a sinking fund on the external gold loans of 1881 to 1893. 
uala ee 135 ee 
| Kundang..+......+..4. nese a BANKS. 
, Lower Bisiohi 2020000021] 53 a BANQUE NATIONALE DE CREDIT, PARIS.—The President and 
) — Osnertiagena °° 4 — concentrates shipped. board of directors of the Banque Nationale de Crédit have decided 
Monn _ — veeees - ouls. to be represented in the City, and have appointed Mr Fred. E. 
, Naracuia icquisitions sa 3 a ge as their London representative, with offices at 33 Cornhill, 
| Naraguta Karama ........ 23 - E.C. 3. 
Naraguta Korot............ 1 ‘a 
Rarous Niger soo: BT MISCELLANEOUS. 
7 Northern Nigeria...c+.02--| 180 | Valued at £22,500; est, gross profit, £16,000. | 4 METAL COMBINE.—It is now officially stated that the pur- 
parang ecinencs eae 50 a chasers of the ; shareholdings of Mount Morgan Gold Mining 
Ribon Vailey tte eeeeeeeeens 7 a pals ot August. Company, Limited, and Hampden Cloncurry Copper Mines, 
PO DUE. .cacccccccceccec., 15 euneonteates: 16'8 tons wolfram ; est. value oe er en sae nn en . = 
. ’ ’ es ; imited, 
' Bouth Crofty ..........0068 68 | Black tin; value, £8,862; arsenic and sun-| both of Port Kembla, Australia, were soaleneeulii Chemical 
he i oe 3s vine a -_ Industries, British Aluminium Company, Limited, National 
apidbaees obese s 7 : os Smelting Company, Limited, the Broken Hill Associated Smelters: 
Tin P Be 
- Toro roperties cee peceecene 2 ee Pty., Limited, Electrolytic Zinc Company of Australasia, Limited. 
Unitea Tin Areas. 7° °°°*° 3 Citiienitiin *e The interest of the Imperial Chemical Industries and British 
vhs SUP cakioces ‘aaa 21 aN Aluminium Company, Limited, and Electrolytic Zinc Company 
— diane Sehiahieiiel 10 << of Australasia, Limited, in the deal is confined to Metal Manu- 
Messina eehiieaiiss 1,335 | Concentrates, containing 552 tons copper. factures Pty., Limited, shares. It is further announced that the 


August 26, 1928. ] 
























Namaqua teeseccccccccces| 215 oe 








Chinese Coal. 
Engineering......| 42,000 | Sold during week ended August 11; 83,000 
Wankie tons for week ended August 18. 
Witbank |"""""***8tttseees = Coal sales ; 13,134 tons coke sales. 
Rhoffiseelianeous, "|" . 
Teague” Broken Hill.,..] 955 | Slab zinc and 400 tons lead. 
Acces ceecssceee.| 41,300 | Zinc concentrates, assaying 47 per cent. lead ; 
556 tons lead concentrates, assaying 76°10 
per cent. lead, and 69 ozs silver. 
Reports and 
ports and Motices. 








0 
the P August 15th Mr John Carruthers ceased to be a member of 
At oe Exchange. 
held a oe general meeting of the Cyprus Asbestos Company, 
elected landos-on-Troodos on July 31st, Mr A. S. Runacres was 
Contin ber of the board, 
general offi S CoaL CaRBONISATION, LiMITED.—The registered and 
ondon, E C of the company have been removed to 15 Moorgate, 
, 2. The telephone numbers are London Wall 8013/4. 








ee 


. GOVERNMENT STOCKS, &c. 


ollowine DEBT.—The Council of Foreign Bondholders issues the 
International ee compiled from figures published by the 
Evenues asgj eta Commission at Athens, with regard to the 
leek debt ned under the Law of Control for the service of the 


or the tame perio ary t0 June 30, 1928, compared with those 
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board of directors of the Hampden Cloncurry Copper Mines, 
Limited, are recommending the shareholders to put the company 
into voluntary liquidation, and the necessary meetings are being 
convened forthwith. 


CITIES SERVICE COMPANY.—The net earnings of this company 
for twelve months ended July 31st set a new high mark, amounting 
to $32,136,624, an increase of $3,140,791 over net earnings for 
twelve months ended July 31, 1927. Net earnings for July of 
$2,681,779 also set new high mark for any July. Net earnings 
for twelve months ended July 31st equal over ten times the 
interest and discount on debentures. Net to stock and reserves 
amounted to $29,191,918, which was 4.29 times preferred dividends 
and an increase of $2,773,581 in comparison with the same period 
@ year ago, when net to stock and reserves was $26,418,337, or 
3.95 times preferred dividends. Net to common stock and reserves 
amounted to $22,399,558, which was 25.16 per cent. on average 
amount of common stock outstanding, or $5.03 per $20 par value 
share, an increase of $2,636,365 over same period last year, when 
net to common stock and reserves was $19,763,193. The company 
declared regular monthly dividends. 


DIVERSIFIED SECURITIES CORPORATION.—Diversified Securities 
Corporation, an investment organised by Murphey, Favre and Co., 
of Spokane, Portland and Seattle, has issued a certified financial 
statement as of June 30, 1928. The organisation has had a 
substantial growth. On June 30th it held $1,313,454.88 of 
marketable securities, figured at cost, and its total assets were 
$1,378,064.54. The gross income for the six months then completed 
was $68,177.95, and the net income, after deduction of manage- 
ment expense and accrued Federal income-tax, was $48,885.11. 
Thus the dividends on the preferred, which has a priority of 
$1.75 per annum over the common stock, for these six months, 
amounting to $13,934.42, were earned by a very wide margin. 
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COAL. 





Conunercial Reports. 


THE CORN TRADE. 
Mark Lane, Thursday Evening. 

Harvesting operations in the United Kingdom have made good 
progress despite occasional rains, and wheat is proving a better 
crop than expected, both in quality and weight, while barley is 
also favourably mentioned. The few samples of new wheat offered 
so far at country markets failed to attract much attention, and 
prices were adversely affected by the weakness of imported 
descriptions. In the floating and forward cargo section the tone 
was less depressed than of late, but the general position remained 
unaltered and market weak under the influence of large Canadian 
offerings both of old and new crops. European importers there- 
fore adopt a reserved attitude while assisted by domestic harvests 
now in full swing. Feeding stuffs were also easier in sympathy 
with wheat, spot and near positions of La Plata maize being 
substantially lower on larger available supplies and heavy weekly 
shipments, and a cargo due at Falmouth sold at 34s 3d to the 
Continent per 480 Ibs c.i.f. terms. Wheat easier. No. 2 Northern 
Manitoba ex-ship 47s, No. 3 ditto 44s to arrive, Vancouver 44s 3d, 
No. 4 ditto 43s 6d, Atlantic 43s, No. 5 ditto 40s, No. 6 Vancouver 
38s. New crop Northern Manitoba October-November No. 1 
47s 6d, No. 2 46s 6d, No. 3 44s ex-ship, Rosafe 63 lbs ex-ship to 
arrive 44s 3d, Brazil 624 lbs 44s, Australian ex-ship 46s 6d per 
496 lbs. English new 8s rod-g9s 2d per 112 lbs. Flour quiet. 
London standard grade 37s, town whites 38s, patents 39s-40s per 
sack delivered is the Home Counties, with 6d-1s per sack less for 
deliveries in the London districts. Of imported, Manitoba patents 
range from 34s-37s 6d, Minneapolis 35s-37s 6d, Australian 33s 6d- 
348 6d ex-store per 280 Ibs. Maize again easier on freer offers. Plate 
landed 42s, ditto ex-ship to arrive 36s-40s as to position. July-August 
36s, August-September 36s ex-ship per 480 Ibs. Yellow maize 
meal £11 5s ex-wharf, white African ex-ship to arrive {9 58, 
yellow ditto £9 7s 6d per ton. Barley dull. Californian ex-store 
42s 6d-6os, Oregon 59s, Chilian Chevalier 58s-65s, Australian 56s, 
Smyrna 448s-sos per 448 Ibs, Algerian/Tunisian ex-ship 33s, Beheri 
ditto 34s 3d, Persian 32s 9d, Karachi 37s 3d, Plate landed 4os 6d, 
No. 3 Canadian Western landed 38s 6d, ex-ship 34s od per 
4oo Ibs. English new 13s-16s 3d per 112 lbs. Oats weaker. La 
Plata landed 28s, black Plate landed 27s, No. 2 Canadian Western 
landed 31s 9d, No. 3 ditto landed 29s, No. 2 Canadian feed landed 
28s 6d, mixed Canadian feed 24s landed, Chilian tawny landed 
28s od, ditto white 33s-35s landed, German 31s 6d landed per 
320 Ibs. English new black and grey 8s 4d-9s, white 8s 8d-9s 4d 


per 112 lbs. 
COMPARATIYE AYERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat 
Goring the harvest years 1927-28, 1926-27, 1925-26, ssneun — 


Our Cardiff correspondent writes:—The demand for Most 
classes of Welsh steam coal, though moderate, still leaves much, 
room for improvement, and with an output slightly in advance 
of immediate needs, prices remain at the minima. These prices 
are everywhere adhered to and in the case of smalls and Sized 
coals, which are in restricted supply, current values are 3d to 
6d per ton above schedule figures. Confirmatory advices hay 
been received in respect of the Egyptian State Railways contrac. 
The authorities have allocated to Messrs T. Beynon and (o, 
Cardiff, at 27s 1d, the contract for the full 140,000 tons tendered 
for, and not only 90,000 as formerly indicated. Danish Stat 
Railways have bought 10,000 tons and Jugoslav buyers are iy 
the market for 25,000 tons. Current prices are as follows :— 
Best Admiralties, 19s 3d to 198 6d; second Admiralties, 18s 6d to 
19s 3d; best drys, 18s to 18s 6d; ordinaries, 178 to 173 6d: 
best Monmouthshire Black Vein, 178 6d to 178 od; Wester 
Valleys, 17s to 178 6d; Eastern Valleys, 16s 7$d to 17s; best stean 
smalls, 128 6d to 128 94; good bunkers, 11s 6d to 12s 6d; cargo 
brands, 11s to 11s 6d; foundry coke, 278 7d to 36s; furnace 
coke, 20s to 21s; patent fuel, 20s to 216 6d; best anthracite large, 
32s 6d to 35s 6d; Red Vein large, 20s 6d to 258; machine-mate 
cobbles, 40s to 42s 6d; French nuts, 41s to 43s 6d; rubbly culm, 
12s to 128 6d. 

































Our Glasgow correspondent writes:—The position has not 
undergone any change. All material is moving away readily and 
prices all over are firm. Nuts are still in short supply. Ship. 
ment prices are approximately as follows (f.o.b. district ports) :— 
Lanarkshire.—Ell best, 14s 3d to 14s 6d; splint best, 17s; spliat 
second, 16s; navigation, 16s 6d; navigation second, 15s; steam, 
138s gd; Hartley, 16s 6d; trebles, 13s 3d; doubles 13s; singles, 
128; pearls, 118; dross, 9s 6d to 10s. Fife.—Screened navigation, 
18s; first-class steam, 12s 9d; third-class steam, 115; trebles, 
138 6d to 148; doubles, 13s 6d to 138 9d; singles, 12s 6d; pearls, 
11s 3d to 118 6d. Lothians.—Prime steam, 12s 3d to 12s 6d; 
secondary steam, 118 9d; trebles, 13s 6d to 138 gd; doubles, 
138 3d to 138 6d; singles, 12s 6d; pearls, 11s 3d. Ayrshire.- 
Unscreened navigation, 10s 6d; jewel, 15s 6d; steam, 138 64; 
trebles, 138 6d to 138 9d; doubles, 13s 3d to 13s 6d; singles, 
128 3d; pearls, 11s 6d; dross, 1os. 

























Our Sheffield correspondent writes :—The position in South 
Yorkshire is no better from the standpoint of employment, but 
the tonnage of coal going abroad is increasing. The demand 
for coke does not equal production. 
es 


TRON AND STEEL. 


















We extract the following from the weekly report of the 
London Iron and Steel Exchange :—Business in iron and sted 
in this country has been somewhat quiet, but this is 1 
surprising considering that the holiday season is now 10 full 
swing. On the other hand, reports from abroad indicate that 
the Continental works are still well placed as regards orders and 
that prices are firm and in some cases have a tendency 10 ad- 
vance. This, however, seems to be largely due to the demand 
from the Continental home markets, helped by some substantial 
orders which have been placed during the past few weeks by 
buyers in some of the overseas markets. The pig-1ron section 
of the British home market continues in a very depressed “ 
dition. Production is low, and there is talk of a further curtal 
ment of output. The demand is almost entirely of a hand-to-mo! 
description. There has beén some inquiry of late by or 
consumers for semi-finished steel, and the demand for this — 
of the market is quite up to the average for this time of the er 
At the present level of Continental prices, many of the oe 
producers are able to obtain orders, particularly in the ™ 
districts, the transport charges in many cases preventing 
imported material from competing with British semi-stee’ the 
demand for finished-steel products has been erratic, and he 
whole somewhat quiet, but of late some increase in the kids 
inquiry has given promise of improvement in the demand wi 
however, is not expected to develop until September. 


Our Middlesbrough correspondent writes :—As this 1S ~ Tl : 
holiday week, no official market was held yesterday: ice of 
majority of the local steel works are closed down. The Pe eine 
Cleveland pig-iron No. 3 is still 66s, and shipments oY akers 
maintained to Scotland. With the slightly better demand, mich 
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Estimated sales of home-grown wheat— | Owts. 
Bees | 


Cwts. Owts. Owra 
1 week te August 18..........00. ovensea 19 4 
1 wooks te August 18.....-.ss.2ccss2222-(M1AO%SS2 [i,790 007 hasbeses (un Bea 


Average price of Bnglish wheat per) ss d d 
Sh sppbatiebesakdedieendnbediiedaan ooo 10 4 : 19 


2 6 3 1 11 
The following is a statement showing the Quantities Sold and 
Average Price of British Corn in the sol ton weeks, and for the 
corresponding week in each of the years from 1924 tO 1927 :— 
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AMERICAN WHEAT. 
The tendency throughout the week has been slightly downward 
owing to continued good crop reports. The market, however, 
was firmer at the close of the week, following the publication of 


a Washington report, which predicted an i ; 
demand for wheat. ’ Pp increase in the world 



























Jan. 6,\4 of hematite are now inclined to hold out for their Pri ° 4, 
Neanger Forvar, 1927. for mixed numbers is about 69s per ton. Iron ore and cok 








: e in 
remain at the figures last indicated, and there is no chané 


a ae eeeeiesatenatsntsathecesiatinereeenisiiineseds 
@lo, 1 Manitoba)—Cents . 
lbs per quotations for manufactured iron and steel. 


(No.3 eeeeces eeeecece ts per 60 lbs 
Visib ; : 
pie le supplies of wheat in Canada at 28,155,000 bushels show 


Tease Of 4,390,000 bushels as compared with i 
figures. Supplies a year ago stood at cmnaen: — 
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Our Sheffield correspondent writes :—Business 12 4 The 
steel is picking up only slowly after the holiday stoppaé Derby: 
demand for foundry pig is rather easier, and prices ™ (sce 
shire are being cut to tempt orders. Parcels have 
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and even 58s 6d. The requirements of the iron foundries 
at 59s > on an extremely restricted scale. In the heavy steel 
ees confidence in the future is growing, but at the moment 
a orders and inquiries are scarce and buying and selling 
~ bulk quantities. Of the go open-hearth ‘furnaces 36 are 
Jac rating and their output nearly equals that of 1913 before the 
om e extended. As the result of improved methods of 
orking a greater tonnage of steel is being got out of these 
fornaces than when they were built ten years ago. Makers 
—— and steel who have been experiencing lean times lately 
: w see a prospect of increased work coming in. The new system 
making high pressure boilers from a hollow forged drum 
in a single piece is progressing rapidly. Two Sheffield firms 
have plant to execute this process, and they are well booked 
yith orders. A good many of these drums are exported to the 
Continent. Makers of electrical forgings and castings are well 
employed. The hand tool section is patchy, weak spots being 
‘les and hand saws. Overseas orders are coming in fairly 
regularly and trade is good in Sheffield-made fine precision tools 
for engineering purposes. Makers of machine knives have 
numerous jobs of a special character on hand. 


Our Glasgow correspondent writes :—The slightly better tone 
which was in evidence in the heavy steel trade a week ago has 
een maintained and, although the position cannot be regarded 
»s satisfactory, there has been an increased demand in several 
directions, including rails, plates and sections for the use of 
seneral and structural engineers. Pig-iron prices are unchanged, 
but buying is on a somewhat restricted scale. Among con- 
racts recently placed in the West of Scotland are several which 
have been secured for the Dalmuir Works of Messrs Wm. Beard- 
more and Co., Limited. These are, a tug for service in the 
Falmouth Harbour from the Falmouth Dock and Engineering 
0., Limited—the machinery also being built by Messrs Beard- 
more—and orders to instal the New Bauer-Wach exhaust steam 
urbine with Vulcan clutch on several liners. The Malleable 
ron trade remains dull. There is no falling off in the demand 
or galvanised and corrugated sheets, and all the local works are 
lly employed with order books well filled for months ahead. 
a —_ makers are also busy. In both cases prices are 
pochanged. 


Our Cardiff correspondent writes :—The feature in the Welsh 
inplate trade is an active demand from South Africa. The fruit 
anning industry in that country continues to expand, and Welsh 
plates are securing a larger share of the tin trade. The voluntary 
loppages under the output restriction scheme maintain a good 
balance between supply and demand and prices are well upheld 
t 188 14d to 18s 3d per basis box. The sheet bar trade is 
ow, but prices are steady at £13 7s. 6d to £13 10s. Foreign 
teel bars are still firmer at £5 108, Welsh bars being 10s higher. 
Shipments last week showed a moderate reduction, but aggregate 
ports of iron and steel goods maintained the recent improve- 
hent. Elba Tinplate Works, Swansea, have secured an order for 
59,000 boxes of tinplates for the Asiatic Petroleum Company. 


OTHER METALS. 


TIN.—Prices pursued a downward course on Eastern realisa- 
uons at declining prices, which induced selling pressure on 
bis side, dealings being attended by some irregularity. The 
sing tone, however, was firm. Stocks in London and Liverpool 
arehouses for week ending August 18th amounted to 2,232 tons, 
ompared with 1,449 tons at same period last year. Standard 
ash changed hands at £214 15s, £211 and £212 128 6d, three 
honths {£210-£207 108 and £209 7s 6d. Sales in the East were 
Ported at £212 10s to £211 10s and £213 5 c.i.f. terms. 

on in fair demand, but market fairly steady, as sellers 
ve from pressing. Standard cash sold £62 8s 9d-£62 108 
nd £62 128 6d, three months £63 to £62 16s 3d and £63. 

oe was accorded active support and market firmer. Good 
ae pig August sold £21 13s od to £21 128 6d and £22, 
~ ember £21 138 gd to 421 11s of and £21 18s gd, October 
yoy to £21 118 3d to £21 178 6d, November £21 128 6d 
oor 11s 3d and £21 17s 6d. 

d - quiet and the turn easier. August sold £24 5s to £24 
re eptember also October £24 108-£24 83 gd, £24 118 34, 
D £24 ween 11s 3d-£24 108, December £24 138 9d-£24 128 6d 
ALUMINIUM. stead 

eady. Ingots and bars for home delivery £95. 
Se ee English regulus £59 10s to £60, foreign spot 
Samat ae qeatity quoted 15s 6d to 15s 9d and Chinese 
‘ it c.i.f. terms. 
Pest VER firmer. Spot £23 to £23 10s per bottle. 
D 188 aq S maintained. I.C. coke prompt and forward 18s 13d 
3¢ per box f.o.b. Swansea. 


THE COTTON TRADE. 


The LIVERPOOL, Aug. 22, 1928, 
me ae become a little more two-sided, chiefly owing 
ll worm d covering on adverse weather news. Weevil and 
rts, General 8%: and shedding have been reported from several 
Barded as ao in the East during the past week have been 
ve rather fa2vourable, while rains in the Western belt 
Usive) nc favourable. Spot sales for the week 16th to 22nd 
"© 31,000 bales, of which 15,560 were American, 570 


Brazil, 6,600 Peru, 5,550 Egyptian, 610 African, 1,550 East. 
Indian and 560 sundries. Imports for the same period were 
44,990 bales, of which 5,403 were American, 18,589 Peru, 15,252 
Egyptian, 831 African, 4,476 East Indian and 439 sundries. 
Quotations to-day are American middling 10.42d, Egyptian sakel 
18.65d, Egyptian uppers 12.80d, Brazil fair 10.72d, Peru G.F. 
mod.-rough 11.5od, Peru G.F. smooth 11.47d, West African 
middling 10.32ad, East African G.F. 13.45d. 


MANCHESTER, Aug. 22, 1928. 


The fluctuations in raw material prices have continued to have 
a disturbing influence upon conditions in the Manchester market. 
The slightly steadier tone in Liverpool and New York, however, 
has during the past few days stimulated rather more inquiry 
in yarn and cloth, and in small lines an improved turnover has 
been recorded. Inquiry for India certainly indicates that piece- 
goods are wanted, but there is still hesitation on the part of dealers. 
in placing orders, and local merchants are not prepared to 
purchase speculatively. There are very few signs at the moment 
of any pronounced activity for China and the Far East. A mis- 
cellaneous business has continued to be done for numerous minor 
outlets, but buying power is limited, and must of our customers. 
abroad seem to hold the view that no harm can come from an 
attitude of caution. There is now rather less expectation of dis- 
tinctly lower values, and the opinion is growing that there is 
every probability of increased activity in yarn and cloth next 
month. During the past few days there has been rather more 
demand in American yarns for quick delivery. Spinners may 
derive some benefit from the annual Oldham holiday stoppage next 
week. Users of Egyptian numbers have continued to purchase- 
sparingly. It is difficult for Bolton producers to maintain their 
position. 


Comparative Statement of the Cotton Trade. 


Corresp'a'g. 
1928. Date. 


Aug. | Aug. | Aug. | Aug. 
lL | & | 15. | 22, || 2926. | 1927. 


a a ad a a a 
Raw Cotton—Mid. American eeocccece per Ib 11:12 10°72 10°51 10°42 1030 926. 
- Sakellaridis Fully Good Fai: 


dis r 
ccccccccces Per lb 18°95 18°50 18°30 1865 1710 1700. 
Yarns—33's twist eocccesccce ecccccoes MOF lb ied 16 153 1532 16 
—~ oe weft eccoverccces ccccccce per Ib * 


8 
= 60's twist (Egyptian) cccccee POF lb ; 


32-in. Printers, 116 yds, 16 by 16, 32°s and 50's 
%-in. % 19 by 19, 32°s and 46’s 
38-in. ditto, yds, b M6, 10 Mee ..cccccces 
3-in. dito, 374 yds, 16 by 15, 8} Ibs ........ 4 


THE WOOL TRADE. 


Our Bradford correspondent writes:—Mills in the Bradford 
district have been closed for the annual holidays, while in other 
parts of the West Riding—Huddersfield and Halifax, for example 
—work has been resumed after the holiday break. Business is. 
usually quiet at this time of the year, but perhaps the slackness. 
is more noticeable on this occasion, as the holidays have come 
after a rather prolonged spell of depression. Most spinners and 
manufacturers have been glad to take full advantage of the annual 
break, and in not a few cases mills will be closed for a few 
extra days. It is to be feared that short-time working will also. 
be in evidence after the resumption, for demand for cloth and 
yarns is anything but satisfactory. Users are anxiously waiting 
for a new level of values to be established, and if any trade 
is to be done it will have to be on a much lower basis than that 
which prevailed during the last wool selling season. .For this. 
reason the opening sales in Australia are being followed with the 
keenest interest, for it is generally believed that the course of 
values in Sydney this week will give an indication of the outlook. 
The experience of recent years would seem to suggest that any- 
thing above 4s for good 64’s tops has a crippling effect on the 
yarn trade, but wool on that basis does not appear to be in sight. 
In the absence of bulk business this week, all quotations for tops 


Votaries of good living prazse 
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The Aristocrat of Cigarettes 


25 for 3/10 Y Tenor (Turkish) - 25 for 3/3 
Egyptian Blend - 20 for 2/- 
De Reszke Turks - 20 for 1/- 


American ° 
American De Luxe - 25 for 2/- 
De Reszke Virginias 20 for 1[- 
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The Chicago market is cabled as quiet but steady, best packer 
steers selling at 234 cents. 

Business in sole leather has resumed normal proportions after 
the holiday break, and deliveries of bends and offal have been 
made by Northern tanners all over the country. Bends of Fl 

| 
set 


i ition certainly 
and yarns are more or less nominal, but the posi 
ioe the buyers in all qualities, ‘and there will ts 
a revision in quotations as soon as the Australian marke beco 
stabilised. 

































































10-12 lbs average have been well inquired for, although the 


COLONIAI. WOOL. lighter classes in the cheap grades are still wanted by gh 


(FROM A CORRESPONDENT.) 











. manufacturers. Offal in bellies and shoulders is selling ye 
_ The chief event of the —— — ee te a and Continental tanners are again onaes in fair-sized Smiene 
is the opening of the et = cable information received, | to this market. Prices ee are = = advancing, although p 
sellin saute ‘aut phe a be more or less disappointed, aa eee slightly” cathethade aire Seem anxious int 
se 1 . . > . > oO clear 3 
partionlaniy in view of the agora a, : Saeed Shoe manufacturers are again taking an interest in uppe; a 
the past two months. It _— ike y before Christmas, and any | leathers suitable for the autumn trade, and sampling has been dis 
of values will ant be yes sg gerd be detrimental to ultimate | frequent. Black glacé kid, and “na patent —_ sold fairly wel - 
advance afterwards is more 7h Pode Australian selling brokers | and tanners of the former are eae ines for America "6 
consumption than eat aa d to consider the desirability | and the Continent. Coloured glacé is Slow, except in the darker lat 
and pastoralists will be well a re ood the same apples] “cn ” shades for autumn women’s and children’s shoes, Ki 
of selling whilst prices are good, an d in the expecta-| Curriers are rather busier, many of them being still employed en 
to South Africa. This 1s oy sal nd it is certain that} on linings and cheap coloured kid leathers for America and Cz 
tion that wool will become really c cap. a t any less than the| Canada. Importers of reptile leather are doing a regular business be 
there will be no disposition to Be go hs S leaed ed because | in snake and lizard skins, but the fashion for this class of goods Ne 
equivalent of 4s for 64's a hiets Bre P ste and French ideas of | seems to be falling away somewhat, and prices are easier. Orders to 
it or wal yogic te: om " and from the consumer’s point | for boots and shoes have come along in fair volume of late. Ju 
of ‘via? the sooner values get oe ° _ al a ates eee a 
de can improve values will have to ge 

atractive lev. ‘The Sydney market is benefiting by the support VEGETABLE OILS AND OILSEEDS ‘ 
ee ater tn a tig S woes dating Sie “dina aa last. It Markets have continued quiet, but there are signs of more Ste 
ee th ‘fo 2 wei ht of new clip to have arrived at] activity. Linseed oil, though in poor demand, is fairly steady for 
Port Elisabeth or. Fast London but in a week or two decent} and somewhat dearer on the week at £28 per ton naked ex-nill wit 
a ities will - ‘labl ' spot and August delivery, with later positions at a progressive 
ke acini meinem premium. Cotton oil has further eased, but is steadier at the ye 

lower levels, crude Egyptian offering at £29 5s, technical refined tar 





at £32 10s and common edible at £33 10s, all ex-Hull. Palm 
kernel oil is easier, but other seed oils are unchanged. 

In the oilseed section the main interest has centred in the 
first official estimate of the acreage under linseed in Argentina, 
which at 7,163,000 acres is 101,000 acres more than the estimate 


THE TIMBER TRADE. 


(FROM OUR OWN CORRESPONDENT.) 
Stocks of European building woods are now at about normal 





. . . 50s 
is ti , the arrivals both of sawn and planed | of a year ago. Early-sown linseed is reported to be in excellent 

jg io scomaiaaine light compared with this time condition. while the later sown has suffered from frosts. hy 56: 
1927, whilst deliveries into consumption have been upwards, effect has not been very stimulating to the market, — 18 " 
thus favouring spot holders both ways. The market will thus] easy in near positions, £15 having been accepted for = about lar 
resume post-holiday business with more cheerfulness than was| due at Hull and £15 38 9d for August-September. - a irre 
to be observed at the close of July, and the auctions next month | however, a steadier feeling on the reduction in the ber i * anc 
should be attended with better results to sellers. Prices on the | passage to Europe, viz., 161,200 tons or 34,600 tons less : as : cor 
spot for the regular dimensions are firm, but outsizes and dis- | previous week. A small trade has been done in = gyP 7 kee 
coloured goods are difficult to sell. Amongst the miscellaneous | cottonseed (black), current value being £10 spot and_ _ gat 
items plasterers’ laths are perhaps the weakest. a while for the new crop, October loading, £10 2s 6d is aske Ce 
Demand for soft timbers is largely influenced by the conditicns by shippers. The oilcake demand is only moderate. ing 


of the basic industries of the country, which are all more or 
less depressed, but conditions in the building trade are likely 
to improve considerably, judging by the official returns of plans 
passed in July, especially in housebuilding work, which declined 
so much about this time last year. For the larger constructional 
work business is proceeding steadily. The free on board 
market, which has been so problematical of recent months, is 
beginning to open out more clearly, but not to the entire satis- 
faction of producers. Buying compared with volume of stocks 
on offer has been sluggish this year, especially of whitewood, 
which has shown weakness for some time past. The Russian 
balances of this spruce have now been sold to strong import- 
ing hands for distribution, which should have the effect of 
steadying the market for the Finnish and Swedish productions 
yet unsold. Of redwood, Russia has still fair supplies to offer, 
as also have Finland and Sweden, whose large exporters seem 
determined to hold out for their full rates, and are refusing 
many tempting offers. Besides a designed diminution in out- 
put this year Finnish and Swedish export has been hampered 
by strikes, which must have an effect on the regular flow of 
goods from producing to consuming countries, whilst Great 
Britain’s purchases of Finnish wood to end July have only 
reached a 260,000 standards level, as against 450,000 standards 
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in 1927 and 300,000 in 1926, which makes shippers think that 1784 2: 2s 1928 : 
operators here ae a more largely ere long. Putting aside <enatcsligmmamaiinsaeiienigtacitemmmsitineasiiitecentes - 
1927 aS an abnormal year for exports, the leading shipping | 
countries have sold well with expectant further trade to the BOSTON, U.S.A. } w 


U.K. and Continent. 

The hardwood spot market has not made the same progress. 
Mahogany logs in first hands are light, with prime wood scarce, 
whilst other hard and fancy woods are in limited supply at 
firm values. American lumber shipments have been heavy; what 
this section of the market wants is Stability, which is difficult 
to attain whilst consignments are sent over to swell large stocks. 
Much more plywood is coming into the country, and c.i.f. prices 
for future business are on the rise. 


Foreign Branches 
Havana Buenos AIRES 








European ‘Representatives 















Lonpon Panis > 
angen 
24, Old Broad St. 39, Rue Cambon oy 
HIDE, LEATHER, AND ALLIED TRADES. prc 
cc BERLIN 
€ home market hide position remains steady, although at a i 
few provincial auctions slight fractional dudiaun wae sted. At bask Om _e . 






last week’s Bermondsey sales best ox sold from 104d to 103d, best 
calfskins making from 1o§d_ to 174d. Sheep pelts sold from 
4s 1od to 7s 6d and lamb skins from 2s 8d to ros 6d each. The 
demand for foreign hides remains dull, with America and the 
Continent the principal buyers. Supplies are not large at origin, 
and this helps to maintain prices. South American hides are 
steady, and latest quotations for Argentine frigorific ox are 


Capital and Surplus 
$50,000,000 









































f00D, BEVERAGES, &c. 


§UGAB.—The London market remains quiet and featureless, It 
seems that the trade in general secured sufficient stock recently, and 
some little time must elapse in order to assimilate same. American 
position is slowly improving under larger operations by refiners there, 
but at times certain waves of selling in the terminal section by Cuban 
interests impart some depression, while financial considerations 
apparently weigh in the island. European crops are progressing 
fairly satisfactorily, though more copious rains are needed in some 


districts, 


against 24,630 same time last year; exports, 64,450, against 
76,940; stock, 897,890, against 875,430. T.L., also Dutch J granu- 
lated, spot, London, sold, 25s 1ogd. Colwich, Cupar, and 
Kidderminster, August-September, 26s 3d, ex factories; and home- 
grown also 26s 3d from Cantley, Ely, Ipswich, and King’s Lynn. 
Czecho granulated, ready, nominally, 14s 6d; November-Decem- 
ber, 138 79d, f.o.b., Hamburg. Dutch J, ready, 14s 14d; 


November- 


to Europe quoted, 13s 6d; and 13s 6d is named for new crop, May- 
June, 1929; also first half July, c.i.f. terms, with 13s 4% reported 
accepted by Holland. White Java, October-December, to Calcutta, 
12s93d; January-March, 128 rogdc.andf. White Terminal, very 
dull. August sold, 138 93d to 138 9d; December quoted, 148 3d to 
148 23d; March sold, 148 6d to 148 53d; May, 14s tad to 14s 74d. 
Stocks of raw sugar in the three chief ports of the 

for week ending August 18th amounted to 99,405 toms compared 
with 81,445 tons at corresponding period last year. 


COFFEE.—The quiet tone usually associated with this period of the 
year is fully in evidence. Only useful qualities meet with any 
tangible support, common, also the finer sorts, being rather difficult 
to clear. In auction, some fine bold Costa Rica, sold, 183s; dull 
bold, grey, Kenya, 120s to 1258. 


C0COA.—Market slow. Good red new crop, Ceylon, sold, 112s. 
Accra F/F, October-December, done, 51s; November-January, 
50s 6d, f.o.b. Terminal quiet. September, sold, 56s 9d; October, 
56s; December, 55s 6d. 


TEA.—Quantity of Indian auctioned this week was on a much 
larger scale, 
regular market resulted with lower rates registered for common 
and plain liquoring teas, as there is a plethora of such, due to climatic 
Conditions. In these circumstances all stand-out, and tippy teas are 
keenly sought after at full to dearer rates, but the undergrades mostly 
gave way $d to rd and occasionally 14d per Ib. 27,952 packages 
Ceylon were also offered, and all the better medium, also fine liquor- 


Cwt, c.if, 
Muntok, rs 


Java and 


Spot, Lo 


18s 6d; 


wt 
failure, 


1s; Patras, 51s to 528; Amalias } , ae — 
. Patras, ; » 518 to 518 6d; 538 to 548; | 328 to 47s 6d; San Domingo, 32s to 50s; H:titi, 31 to 475 
nedinee" = wae . ae mer of sale. pv cor sao tana to RUBBER 
a, ; to fine, 56s to 62s: Cretan, to 658; ' ? 
Ustralian, new 5 : 33) | Market weaker on sonse pressure again s'nown to sell. Meantime 
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Ing parcels, cleared readily at full to higher prices. Frequently 2d to 
3d more money was secured, but which was mainly expressed by 
Improved quality. Plain and poor kinds very irregular, and mostly 
4d to fd per Ib lower. New season’s China meeting with rather 
more attention, prices being steady. Java sales received moderate 
Patronage at mostly easier rates. 


HICE.—Pepper met a quiet reception. Lampong, August-October, 
sold, 18 of; Muntok, ditto, 18 74d. Spot, black Singapore, quoted 
Mend Lampong, 1s 2d paid; Tellicherry, rs 43d; Aleppy, 1s 4d: 

untok, 1s 113d Ib; Tellicherry, January-March, sellers, 112s 6d 
Lampong, Augnst-October, sold, rs ojd, 1s 19d, 18 1d; 


Spot, 119d; 
: imento, spot, London, sold, 82d; and September-October, 
camer, mee. at 80s, c.i.f. Tapioca quietly steady for both 
September-Oc gapore varieties. Sago flour steadier, and sales in 
luyers, 11s 6d; January-February, sellers, 118 9d. Dutch farina, 
waren, _ 6d ; pene. 148, f.o.b. Corona starch powder, 
% » 5s ® R “9 A. i i ® , 
hiepraneane’ 5 c.i U.K. African ginger, spot 
RICE.—M 
sales purely 


BEANS.—Continue firm, and Ran i 
; , ’ goon haricots, spot, London, 
np October-November, sold, 23s 3d to 248, C.i.f., 


arket quite nominal on European account. with actual 


» as neal: Danubian haricots not offered, owing to crop 
208 vid, cif apanese, Spot, 22s;  September-October, sold, 


FRUIT (Dried) —Currants quiet and barely oteedy,. FYTEOS, quoted 
ull, 


‘0 . oa 

if : Cape aa tober, 21s od; soda bleached, 26s 6d to 28s, 
tc narter boxes, 338; Australian Lexias, 40s to 458; Cape, 378 
: al rigs qui et. Genuine spot, 25s to 308, for shipment first half 
crop, first tide H ajentember, 21s to 22s, c.i.f. Dates steady. New 
mes ndon. Eva 
; except that p! 
tady, lMornis : 


grade, Be, best, 1158; second, gos; th 


2 Oice, «85: ; ; 
alifornian, smalp crine re Choice, 638; fancy, 67s 6d. Plums: 
8 6d, Apples: ae range from 30s to 348; and larger, 438 to 


“ onds: Trade 


wi s: J 
, 00s, at, China, bitter, t, §28 6d; shipment, ee 3d, 






OVERSEAS PRODUOE. 
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TANCE .BANK 


Cuban receipts last week cabled 24,260 tons, 
52 Cedar Street, New York : i <4 


International 


mber, 138 9d, f.o.b., Rotterdam. White Java, afloat 
Banking Transactions 


Commercial Letters of Credit 
Collections Foreign Exchange 
Bullion and Currency 


nited Kingdom 
Paut M. Warsurc F. Assot GoopHuE 
Chairman President 
Qed 
London Representative 


4 Adams Court, Old Broad St., 
London, E. C. 2 


amounting to 54,396 packages. A quiet and somewhat’ 





CANNED GOODS. 


CANNED FRUITS. — All descriptions experienced a steady spot 
demand and late rates were maintained. Business in new crop, how- 
ever, is slow to expand. Pears offer at attractive prices in view of a 
good yield, but apricots firm and reservedly offered. Singapore pines 
dull of sale and prices favour buyers, but Hawaiian held for full a Pe 
rates. Italian tomatoes in moderate request on variable new pack ‘ | f 

1 
i 

















reports. 
CANNED FISH. — Sardines steady while in moderate demand. 
Portuguese clubs quoted 5s. Salmon teuds easier, both spot and 





724, 1s 84d, 1s 8d, cif. Cloves still quiet. Zanzibar, 
ugust-October, also October-December, sold, 11}d. 











forward, with a good inquiry for new paclt. Red talls, spot, 46s to 
488; pink talls nominal, and halves sell at 32s to 35s. Lobsters in 
good demand and tendency firmer at 140s to 145s for halves, and 
778 6d to 82s 6d quarters. Japanese crab firm on limited supplies. 
Best quality quoted 92s 6d to 95s, while forward quotations are also 
hardening. 

CANNED MEATS.—Remain quiet for alf descriptions, at about 
late rates. 

CONDENSED MILK AND MILK POWDEItS.— Milk: Full cream 
sweetened, English, spot, 45s; Dutch, 418 6d; September, 43s; 
October-December, 44s. Machine skimmed : sweetened, English, spot, 
27s 6d; Dutch, 26s; September, 27s; Octob er-December, 28s ; all in 
5 cwt barrels. Powders: Spray, F.C., 26 per cent., 2 by 56 Ib tins, 
prompt shipment, 98s; Spray, M.S. (z cwt cases), 48s 6d; Roller, 
F.C., 26 per cent., 848; M.S., 448, all nef, duty paid, ex-wharf, 
London. On the grocery side, F.C.S., 21s; M.S.S., 128, basis per 
case, usual packing. : : 

HONEY.—Steady. New Zealand, 58s to 88s, as to quality ; Jamaica, 
















tober, to the U.K., at r1s 44d; November-December, 













retail, U.K. interest mainly centred upon Spanish. 


















agascar butters, spot, London, sold, 23s to 25s 
























» from 50s to rros; Californian, bleached, 38s 





the statistical position in Western countric:s slowly improves, and 
— to alleviate the sting occasioned by’ an increase out East. 
Deliveries from London. wharves proceed steadily, and a further drop 
in London stocks next Monday is promis:d. Piantation standard 
sheet, spot and September, sold, o}d to 974d’ and fd; October, oyd 
to 9d; November, 99d to 97d; December, 98d 10 o7e4 : October- 
December, 9§d; January-March, 9§d to 9704 and od; April-June, 
1 January-December, 1929, at 94d; and July-December, ofd Ib. 

o New York, estate sheet, August-September, quoted, odd per Ib, 
c.i.f. London landings last week, 1,355; deliveries, 2,413; stocks, 
32,591, against 64,842 last year; decrease on week, 1,058 tons, 


GENERAL. 

JUTE.—Market very quiet and prices gave way at first as some 
inclination to press was apparent on the fF art of sellers, but later 
affairs quickly reacted, as relaxation of pressure was followed by 
considerable buying, mainly on Calcutta ac :ount. Firsts, old crop, 
August-September, sold, £37 and £38 1s and £37 103; new ditto, sold, 





408 (0 458; bleached, 46s to 55s. Raisins in fair demand. 













Owee, 238 ; Siar, 148 6d; Khedrowie, 18s, landed 






porated fruits: The market showed no material 
ums were slightly easier forward, but spot prices 
40 pears, extra choice, 85s ; fancy, 97s 6d. Apricots, 










B 758; Cape, new, 
: third, 70s; Australian, 85s to 1108. Californian 












alifornian, Spot, sliced, extra choice, 110s per cwt. 
Testricted owing to scanty supplies, and prices tend 
kernel ndian sweet, spot, 100s; September- 














inde, spot, 87s 6d; Barcelona, 928 6d cwt. 










376 


£37158 to £38 10s; September-October, £37 15s to £38 5s ; November- 
ferret £37 178 6d to £38 15s and £38 5s. Lightnings, afloat, 
quoted, £35 tor old crop ; new, August-September, sold, £34 5s to 

34 158; September-October, £34 7s 6d to £34 15s; November- 

mber, £34 15s ton. Hearts, August-September, old, quoted, 
£31 15s. Hessians steadier after a poor opening. 10 oz by 40, July- 
September, to the U.K., sold, 33s od. tober-December option, 
New York/Buenos Aires, October-December, sold, 37s 3d; April- 
June, 338 9d, 100 yds. Heavy goods quietly steady. 

SHELLAC.—Steadier. T.N., spot, 215s; October, sold, 212s 6d; 
December, 205s per cwt. 

HEMP.— Manila remains in the same idle condition, but sellers are 
equally reserved, and quotations meantime nominally unaltered. 
African sisal sti!l wanted, and marks are favoured as against f.a.q. 
Prices steadily harden, as there is a dearth of sellers. Business done 
in No. 1 afloat and shipment, £36 10s; No. 2 at £35 per ton. 

COPRA.—Market easier while still influenced by weight of supplies 
in near positions. At the very low rates current crushers are steadily 
absorbing same. Straits S.D., September-October, Rotterdam, sellers, 
£25 17s 6d; October-November, sold, £25 15s to £25: Dutch East 
Indies, August-September, buyers, £25 5s ; October- November, sellers, 
£2512s6d. Ceylon, Seprember-October, £25 15s ; South Sea, S.D., 
afloat, sold, £23 138 9d to £23 16s 3d, asto position. Cebu, September- 
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October, quoted, £25; South Sea to Marseilles, August-Sep 


S.D., quoted, £24 12s 


6d; K.D., £24 108. Palm kern tember, 
October, to Hamburg, £20 2s 6d per ton. els, Sep 
MISCELLANEOUS.—Coconuts quoted 18s to 24s per 100, 
Ceylon, £18 to £40; Cochin, £22 10s to £40; Ceylon bristle 
to £25 10s; cinnamon leaf oil, 4d; citron la, Ceyk . 


tember. 
Coir yarn, 
On, 18 od; Iie 


METROPOLITAN CATTLE.--August 23, 
British Beasts, per stone of 8 lbs to sink the offal. Sheep per stone, 


Beasts—Norfelk har stared Heavy Bulls 7 + 
Irish sseevescvssece as i. en A = w 
eceesecesese oe oe ee: eereeecece a 
Bhort Heens ....scccce 6 0 6 4 Half brea Ce cecccoes ..* 4 
Herefords ...coccccoee 7 2 08 0 EWES eee esc ccceeees «3 55 
Devons secccccccsceee 6 6 OO OD Scottish .....c.cccceee  , 
Leicester runts........ 6 6 © 0 | Lamb—Downs ....... ~ 88 3) 
LONDON POTATO MARKETS,—August 23. 

Per Cwt, 

sdisa 

English Edward........ pnesenedeevabec ete dbnin dai 60 70 

" UCONS .cccssccees C0bSPehececegedocssavncdccocs 60 66 

9” ipse . ee eee eeseererseeesecoses COSC OOS oer eeere § 0 5 6 





COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 


The prices in the following list are revised with the assistance of an eminent frm in each department, 


GONDON, Taunspay. 


DYE BTUFFS, &c.— sds 4 
C@COA—Duty,British grown, alle, 


China .... 60 0 0 0 





9s 44, foreign, l4scwe 8 4 8 4 | Madras finger 
Trinidad ........percwt 64 0 70 0 Genie, tee 6 0 9 
G scccscccccccccce 62 GO 67 @ | Catch, ord, to fair ...... nom 
en eas eecces = 2 . DYEBWOODs— & 6 
Baeble an eocccccoeseoe® 0 15 0 Brasil......0cc0..per ton nom 
bonecepenpE> Fastic, Jamaica .....0+. nom 
British grown, SED Aasecesncesocosoce nom 
9s 44, foreign, 14s ewt Lima Wood.....c.cccce aom 
E. India, fine ord gd.midl34 0 180 0 Logwood, Campone nom 
Do to fine........160 0 166 0 ond Geeeoccoecoece nom 
Costa ord, to mid..110 © 150 0 Jamaica Covccccevccece nom 
Good OB cccccccces 0 185 0 Red Sanders ©20090000008 nom 
Osnteal Americas, g@. ord. oan Sapang Ceylon .......... | nom 
Mid tofine.......2.:.130 0155 0 | REA tg Pott =k 
mae scsecccessococe -oey oo : Pernau HD............2+ nom 
Do gd. ord. to low mid. 105 0120 o | “anets Medium istsortl07 0 0 0 
Do mid to fine ecccccecdsd 0 160 0 FRUIT— 8 a 8 a 
mae tsa 
Acta, citric per Ib less 5% om ee Do §.African boxes 17 0 37 0 
Oxallo, sei s.c:s.cc0..., 9 3 0 4 | DO Jaffa boxes 14 0 0 0 9 
n xes 
Tartarlo, Wagiish ieee 5% 1 : : 0 Do Murciagcase300 0 0 0 0 
seecccccoece 44] Melons, Val.....case2¥’s 5 0 12 6 
Do case 3%’s 5 0 8 6 
English per owt less S° 2 : Somgen Gagien...ame © . . : 
Do greehd a wsiae Do Bicilian ....bores 28 0 43 0 
eceseeeeerses oases 
monia, ccoee 80D 0 39 Do Murcia occ CASCE 0 0 0 Oo 
Muriate, White ....ton 1810 19 0 | Gr » Lisbon.... boxes 11 0 14 6 
Bulphate ...cccoccccccchl4 0 16 0 cocccce DAFFOIS 0 0 0 0 
Arsenic, lump....per ton 35 0 40 0 | Val. Ons. ..ccccccccccces 70 8 3 
a ae : 3 : wy my ee ls : ° $ ; 
Blesotlng powésr.perton 6/16" 8nf0 Tasmanian Boxes (var) 6 0 9 0 
Oe erenaig 2 ber ton 18 0 0 8 | HIDES—Wet salted— 
el Sore oer Austr cooee POF ID O 5h 0 103 
lodincary perth GS EE) Wess ceccseeeee O @ 010 
. enn iaciiataatareeniann 0 6 0 
Bitrate of Soda --perton NOW INE | Ciboa se cic, 8 Bt OM 
Prassiave.-...0-00000 0 8 O08 | poPeDrncicrwrees Of Ol 
Do Foreign.......... 0 7 0 7% | PS Dryeale sean NS Saad 
Sulphate cocee per ton 11 0 12 0 Central American... 
Sal-Acetos coccce.- per ib 010 1 0 Baffaloes, ae 0 % 1 7 
8al-Ammoniac .. per cwt 42 6 46 0 Penang none 8s 1 
Soda Bicarb, ooo Per ton &9/0/0 4 E, Sececcecoccocecce 0 : it 
Ceyatals .n-ceeveee wo ae Market Hides, London... 
Canstlo «ooo ecccccsscrss. 190 14/10 | Bett hvy.ox &helter.. 9 10 91 
mages shin, op EE 
scvsceeelh DO) ODOM tga scree, 8 8 
ee ] 9 1 10 peseos Seececccesesoce 0 0 
Foreign 40 wsssoo--1 8 19] Bostaait cress: git f 
CUB. .ccccccccccccccce a and ~ secscscerececs 0 1 i 
Boll sceesvrssnnn. OO ange Pare, Gne hard spot .... 011) 0 0 
SS nee & 5 3% sheet ........ 0 93 0 0 
English ..... ececcccecee INDIGO—per lb— 
Oll Peppermint, H.G.H 19 6 20 0 giredvio.tofine 5 6 6 0 
COPRA=pee ton, elt.— s ‘ a $i. vio. €0 good .. 2 : 5 6 
j saieetmaaeiniaai as = i : Madras, dry leat, good .. : g ; $ 
; FM Straits .....00000.. 95 7 6 Kurpeh, gd. mid, ios 40 4 6 
COOHINEAL......perib 29 36 | HEMP—perton "> . $'9 
F pRUGs— a ee eels, bee “Sian Sas* 68 0 
$ Gabe, good ts iate.snr 40 0 an g | Me LP, fait, aug-Bep. 30.10 
Beleam ora ......perib 6 3 § 6 | JUTE-Nativefirstmk:.Aug-Sep, 37,0/0 
Oapt eeceeceescesceoseosoccs 1 § ] 7 A supe hoe 
n 0 
Japan, refined eccccece 2 33 2 4 ; b= Nov-Deo. 38/2/6 
pris 2 & 1 3 | Bole Bendstow...... 20 % 4 
Oastor-oil coccccccccOWe 65 0 86 0 = > oe ee : 0 28 
CiemnnSam—owt GOO IND | Do Goldens. 31 3 8 
good ....... 80 0 Ba do 17 Ib ip. 3 1 2 8 
Ipecacuanhs etalon! = 0 Bark Tanned Sole .... 3 1 40 
Jala oe ngs eeeecsese a 6 0 Shoulders fm DS Hides { 2 i 6 
Musk Pe ecvcescese 0 0 6 Do . or WS ao 1 
Oil, Se eS 0060 Bellies D8 do 011 ; q 
Aniseed... sn ae ge Do Eng.crW8 dc i i: 1 gt 
pbepoermiat, Wayne co as ; : Dressing Hides ........ 26 360 
Chins, fr tofn,, 3 3 3 9 Aust. Sides eect I ; : . 


METALS—B, Copper £s £8 
Boas selected. ....... 0 6 5 
a 62/11/3 62/12/6 


Gead Eng. Pig per ton 
Bott Se aaaae ante 21/16/39 
Bpelter 6.0.5 ceszeees 24/101 unas 
Do bene... 213/10/6 213/10/0 


Standard, oash.... 212/10/0 212/15/0 


OILS—Fish, per ton £2: 48 8 
Seal, CS. ccccccccccece 48 0 0 0 
p. ton net,naked 29 0 0 0 

Rape, refined ...c.ccc0. 4210 0 0 
Crude eeeescevceseooeeee 10 0 0 
Cotton: . eoccce 000 
Baible, refined ...ccccoc. 32:10 0 0 
Coconut, crude .....000.. 39 0 0 0 
Deodorised ...ccocccece S anise 
Lard, American ........ 70 0 wo 
Water-White......... ofl 6/0 


Of] Cakes, Linseed e 
er ear eG 
Seeds—Linseed— 8 


Lm Plata,p.ton saeae.. . s 
Oaloutts,p.ton Aus-Sept,. 1712 6 


PORTLAND CEMENT—Best English 
ton 53/0 65/0 
hardening ‘‘Ferrocrete," 7,6 


re 


ton 
«Lign ** brand Aluminous Cement 
to per ton, 
PROVISIONS— . a 
Butter—per cwt.— a @ 
Irish creamery ....00..176 0 182 0 
Do factory ovcccecces 440 0 142 0 
Australian .....scccee. 0 182 0 
Argentine Secccccovcced 3 196 0 
aa syoagponscocccoeten os 8 
creat ares 0 00 
Bacon coceece 0114 0 
Danish eeceoeeccescecesees 0 112 0 
Canadian .....cccccccce 0 104 0 
American,.....cccccece nom 
Dutch @ereeeceeseeceeeee 0 108 0 
Hams—Irish eeccceceeoece nom 
Canadian ....00cccccece 180 0 122 0 
Amerioan.......esc000.116 0129 0 
Lard—Irish se ° = : 
B1bs ...0..00. 4 8 6 8 
SS eperSibe 28 5 8 
Beotch Seecescsccooeceos 7 . us : 
Mew Zealand .....0...-111 0113 0 
Bing. Cheddars ....¢00. 0130 0 
Cheshire @eeervcesooceoce 0 130 0 
Dateoh SOeesecesecooese 0 106 0 
per 120—English .. 18 0 22 0 
SOL Cc CoOL OC OR OCOECS nom 
FLOUR—280 lbs— 
ton-ameeteste Pad 
Rangoon, No. 8........ 12 74 0 0 
Broken la seeesesesooce 12 i 0 0 


BOSIN—per ton— 
American,...cccccces 20/50 


Prenob ......ccccccce 20/15/0 sion 
SAGO—Pearl, per owt.... 24 0 26 0 
GHELLAC—per owi— a 

Orange, first marks. ...275 0 310 6 

Second, tair to fine ....235 0275 0 

TN Orange .......0000.217 6 235 0 
Garnet, Lac. AO eeccceest30 0235 0 
Bautton Lac. Pecccorecedal 6 242 6 

Blocky (TN) eccccccccedl 6 210 0 
BILE lb— 

Chins—Biee Elephant .. 144600 
Canton ...ccccccccccccs 0 18 0 
Tussah ...ccccoccccscce 8 0 lo 0 

Jagan eeeceecseeeee WO 18 

Ttntian—Raw, is, Milan. 21 0 34 0 


SHELLS—M.-0.-P,, per owi— 


ae 


Bombay © seccrecdoe ~co 


SUGAR—per cw, duty lls 8d. 


98 
BL, ene Bolaciention 


Java, white, ; 


8 
a 
A 
> 
& 
2 
3! 
os 


eee 
cere eet 
Crushed COS eceooeeersre 
Granulated....cccecece 
Castor Seceeevesecececs 


Home Grown (prompt) 
SPIONS—Popper, lb 

antok, fair n 
Black Binga; — 


White Siam eeeecccere 
Pimento @eeeceseseserees 
Cinnamon—1st sort 

Do 3nd @ecescooooeeees 


Onssia 
Penang. iectiimchtn 


eeceooeseoe 
Calicut ee Sea S 
cooee soatapipscceus S 
MACe...0. +0000. ib 2 


N aaa 2 


a 
1210's and 80’s...ccccece l 
Chillies—per 


OREBBBa co Row 


own eo 


RVSRssR os Vee 


wnswom w 


—- ow 
oe Cd pet 


g 
Si 
= ome ome $3 oo 0B 08 > ms me ee 


onpetinwe e~oiacocoacoco 


e-meSBeeeon2 —~Saeocememeceaco 


Sanwooono Oem w 


owt encceseotll 
TALLOW—per cwt. 
Good mutton 


seoecocece 4“ 


eecoce' 1 


i 


Seed ” 
eg dpe 


Indian and Oey: 

Peboe co ccc 
Supine Oontape seseeoos 
Pekoe Souchong ...0-- 


F 


o moo 
SEesse 
— Cs on ee ee @ 


Bisohpine +++» Pel 'us 
eccccoccecccce per load 
Mabg 


. logs, 0.tt. 


American Oak Boards " 
" 
Boglish Cok Puaks " 


Ib, 
per 


Common 00 £08....+++ 


Commsh $0 ADEs ecereee 
Strips eovococececooors 


eocccccccocseoesr? 
eoee 


i 


ecoe ceoBBe sss & 
eq-um ee [eeeGeawe a 


{ 


Daty 3/. 


i 


Seer wore wewoe 


Seedleat 


eR OOMO@NOQ Bere 


Qsreecwcweuwce > Ges 
mE Sites <8tee oe ene ee 


i 


Fer seamen 
Ib. 

Clears, day ay I 9a per Ib 

TURPENTINGE, p- cw - 43 

L—per lb— . 

be Southdown, «nshed .. 

bog i» i 


aE 


1 


Lincoln ‘ 
Quesaciané, sod, super mts 


Crosebred 40-4 















